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 7KH%DFNJURXQGRIWKH6WXG\

3RVW&RQIOLFW5HFRQVWUXFWLRQLVDYHU\FRPSOH[WRSLFZKHWKHULW LV WREHXQGHUWDNHQE\
WKH/RFDORUWKH,QWHUQDWLRQDO&RPPXQLW\7KHSURFHVVRIWKH3RVW&RQIOLFW'HYHORSPHQW
LV WR EH YHU\ KDUG WR LQYHVWLJDWH SULPDULO\ IRU WKH FRPELQDWLRQ RI VRFLRFXOWXUDO
SKHQRPHQD ZDU DQG SROLWLFDO LQVWDELOLW\ KDYLQJ GLIILFXOWLHV RI FRQGXFWLQJ VROLG
HPSLULFDO DQDO\VLV REWDLQLQJ UHOLDEOH GDWD DQG GHDOLQJ ZLWK ZDUWRUQ FRPPXQLWLHV 
7KHPXOWLIDFHWHGSURFHVVRI WKHUHFRQVWUXFWLRQ LVRXJKW WR WRXFKD ORWRIFRXQWULHVYLWDO
VHJPHQWV ZKHUHDV HDFK RI WKHP UHTXLUHV GLIIHUHQW DSSURDFK FRRUGLQDWLRQ ZLWK RQH
DQRWKHUDQGXQLILFDWLRQLQWKHLUFRPPRQDLP
7KHHPHUJHQF\RI WKHDVVLVWDQFHSURJUDPVDUHQRWHTXDO VDPHDVZLWK WKHSULRULW\DQG
ZHLJKWZKHQFRPSDUHGZLWKHDFKRWKHUWKHUHIRUHRFFDVLRQDOO\WKHUHDUHSURJUDPVIRUWKH
VXFFHVVRIZKLFKWKHRWKHUOHVVLPSRUWDQWDFWLRQVDUHYLRODWHGRUQHJOHFWHG
7KHFDVH LVZLWK WKH ,QWHUQDWLRQDO&RPPXQLW\SUHVHQFH  WKHVHWXSZKLFKDVLGHIURP
WKHLUPLVVLRQ DQG SURMHFWV LW LV FRQVLGHUHG WR SOD\ D YHU\ LPSRUWDQW UROH RQ WKH XUEDQ
GHYHORSPHQW RI D SRVW FRQIOLFW FLW\ WKH VHWWLQJ ZDV QHYHU SODQQHG RU FRQVLGHUHG LQ D
KROLVWLFPDQQHUWKHUHIRUH,&HVWDEOLVKPHQWZDVGRQHDGKRFDQGLWZDVJXLGHGE\LVVXHV
ZKLFKGLGQRWKHOSDWLWVJUHDWHVWWRWKHXUEDQGHYHORSPHQWRIWKHFLW\DQGPRUHRYHUWR
WKHFLWL]HQVZKRZHUHPRVWLQQHHG
7KHVWXG\LVDERXWWKH8UEDQ'HYHORSPHQWGXHWRWKHIDFWWKDWWKHELJJHVWFRQFHQWUDWLRQ
RIWKH,QWHUQDWLRQDO&RPPXQLW\LVOLNHO\WREHLQWKHXUEDQFHQWHUVDQGWKHH[SHULHQFHG
FKDQJHVDUHRIDPXFKFRQVLGHUDEOHPDJQLWXGH7KHUHFRQVWUXFWLRQSKDVHLVOLNHO\WREH
ODVWLQJDWDERXW\HDUVDQGPRUHFRQVHTXHQWO\ WKH ,QWHUQDWLRQDO&RPPXQLW\IRU WKDW
WLPHEHLQJ WHQGV WREH UHFRJQL]HGDV WHPSRUDU\FLWL]HQVRI WKHFLW\DQG LW LV LQHYLWDEO\
WKDWWKH\ZLOOEHKDYLQJDQLPSDFWRQWKHXUEDQGHYHORSPHQWRIWKHFLW\LQWKDWEDVLVLWLV
                                                          
+DVLF75HFRQVWUXFWLRQ3ODQQLQJLQSRVWFRQIOLFW]RQHVLQ%RVQLDDQG+HU]HJRYLQDDGWKHLQWHUPDWLRQDOFRPPXQLW\
'RFWRUDO'LVVHUWDWLRQ5R\DO,QVWLWXWHRI7HFKQRORJ\6ZHHGHQ
+DXJKWRQ-7KHUHFRQVWUXFWLRQRI:DU7RUQ(FRQRPLHV'LVFXVVLRQ3DSHU1R&$(5,, 
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
FRQVLGHUHG WREH VLJQLILFDQW WKDW WKH ,QWHUQDWLRQDO&RPPXQLW\(VWDEOLVKPHQW6HW8SEH
LQFOXGHGLQWRWKH,QWHUQDWLRQDO2UJDQL]DWLRQVPLVVLRQDQGDVVLVWLQWKHRYHUDOOPLVVLRQRI
WKHUHFRQVWUXFWLRQ
7KH WUHDWHG VHJPHQW KDV QRW EHHQ UHVHDUFKHG EHIRUH PD\EH GXH WR WKH IDFW WKDW WKH
PDQGDWHDQGWKHSHUIRUPDQFHRIWKH,QWHUQDWLRQDO2UJDQL]DWLRQVLVVWLOORQWKHIRFXVRIWKH
DFDGHPLF DQG RWKHU UHVHDUFK DJHQFLHV JLYHQ WKDW GHVSLWH WKH SODQQLQJ DQG RQJRLQJ
H[SHULHQFHVWKDWWKH,QWHUQDWLRQDO&RPPXQLW\LVJHWWLQJIURPWKHSRVWFRQIOLFWVLWXDWLRQV
DFURVV WKH JOREH WKHLU SHUIRUPDQFH LV VWLOO QRW RQ D VDWLVILHG OHYHO DQG QHHGV WR EH
UHVHDUFKHGPRUHDGYDQFHG3UHFLVHO\EHFDXVHRIWKLVUDWLRQDOH WKH2EMHFWLYHRIWKHVWXG\
EHFDPHWKHLGHQWLILFDWLRQRIQHZSDWWHUQVIRUWKHHQKDQFHPHQWRIWKHSRVWFRQIOLFWXUEDQ
UHFRQVWUXFWLRQE\ILQGLQJ,&PHDVXUHVZKLFKZHUHQRWIRUHVHHQLQWRWKHSODQQHGPDQGDWH
EXWZKLFKFRXOGWDFNOHVRPHRIWKHYLWDOVKRUWFRPLQJVRIWKHUHFRQVWUXFWLRQHIIRUW
7KHRYHUDOO*RDOLVWRH[SODLQWKHFRPSOH[LW\RIWKHSRVWFRQIOLFWUHFRQVWUXFWLRQLWKDVLQ
DQ XUEDQ GHYHORSPHQW WKHUHIRUH E\ SURYLGLQJ D QHZ DGGLWLRQDO DSSURDFK RI WKH ,&
DVVLVWDQFHZKLFKLVWUHDWHGKROLVWLFDOO\LQDOOLWVFRPSRQHQWVIRUWKHLPSURYHPHQWRIWKH
XUEDQ GHYHORSPHQW RI SRVW FRQIOLFW FLW\ LW FDQ EH FRQVLGHUHG DV DQ LPSRUWDQW DQG
SUDFWLFDOFRQWULEXWLRQWRWKLVHQG


)LJ2XWOLQHRIWKH6WXG\

$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
5HFRQVWUXFWLRQLVVXHVGLIIHUQRWDEO\DFURVVUHJLRQVDQGFXOWXUHVWKHUHLVQR³RQHVL]HILWV
DOO´ WKDW FDQ VXSSRUW DQGPDLQWDLQ SHDFH KRZHYHU FRQIOLFWDIIHFWHG VRFLHWLHV GR VKDUH
FRPPRQ FRQFHUQV WKDW SHDFH SURFHVVHV VHHN WR GHDO ZLWK HVSHFLDOO\ ZKHQ WDNLQJ LQWR
FRQVLGHUDWLRQWKH,QWHUQDWLRQDO&RPPXQLW\LQYROYHPHQW+DYLQJWKHFDVHRI3ULVKWLQDDV
D JXLGLQJPRWLYH IRU WKH UHVHDUFK DQGZKLOH SXWWLQJ WKH HIIHFW RI WKH ,& SUHVHQFH LQWR
ZLGHU IUDPHZRUN RI WKH UHFRQVWUXFWLRQ SURFHVV WKH FRUH RI WKLV UHVHDUFK LV EDVHG RQ D
*URXQGHG7KHRU\VWUDWHJ\RI0L[HG0HWKRGV,QTXLU\E\PL[LQJWKHTXDOLWDWLYHDQGWKH
TXDQWLWDWLYH PHDQV RI LQTXLU\ DQG PDNLQJ LW SRVVLEOH WR DQDO\]H LW LQWR D TXDOLWDWLYH
PDQQHU E\ IROORZLQJ WKH UHVHDUFK GHVLJQ RI*URXQGHG7KHRU\ WKH UDWLRQDOH EHKLQG LWV
DSSOLFDWLRQ LV WKH DELOLW\ WR JHQHUDWH D WKHRU\ ZKLFK LV JURXQGHG LQ WKH GDWD DQDO\]H
3UHVHQWHG UHVHDUFK DQG GDWD DUH RIIHUHG VR LW FDQ VXSSRUW WKH LQLWLDO FODLP WKDW SRVW
FRQIOLFWXUEDQGHYHORSPHQWLVDIIHFWHGE\WKH,QWHUQDWLRQDO&RPPXQLW\SUHVHQFHDQGWKDW
WKH UHFRQVWUXFWLRQ SURFHVV VKRXOG EH WUHDWHG DV D SURDFWLYH DQG PXOWLGLVFLSOLQDU\
DSSURDFK WRZDUGV WKH G\QDPLFV RI UHEXLOGLQJ VRFLDO SROLWLFDO HFRQRPLF DQG VSDWLDO
V\VWHPVLQPRUHKROLVWLFDQGV\VWHPLFZD\

 7KH,QLWLDO,QWHUHVWDQGWKH$LPRIWKH6WXG\

7KHLQLWLDOLGHDRIFRQGXFWLQJWKLVUHVHDUFKFDPHIURPP\IRUPHUVWXGLHVLQSRVWJUDGXDWH
SURJUDPLQDWWKH%XDKDXV.ROOHJXQGHUWKHWRSLFRI81XUEDQLVP
7KH ,QWHUQDWLRQDO %DXKDXV .ROOHJ IRFXVHG RQ WKH WUDQVIRUPDWLRQ RI FLWLHV LQ VR FDOOHG
FULVLVUHJLRQ7KH81QRWRQO\PDNHVDQLPSRUWDQWFRQWULEXWLRQWRWKHUHJXODWLRQRIWKH
GLVSXWHVEXWDOVRWRWKHUHVWLWXWLRQRISROLWLFDOVRFLDODQGFXOWXUDOLQVWLWXWLRQV,QGRLQJ
VR RIWHQ LQ FROODERUDWLRQ ZLWK LQWHUQDWLRQDO DLG RUJDQL]DWLRQV XUEDQ VWUXFWXUHV DUH
GHYHORSHG ZKLFK ZKLOH DW ILUVW WHPSRUDU\ KDYH D PDMRU LQIOXHQFH RQ WKH IXUWKHU
GHYHORSPHQW RI WKHVH ORFDWLRQV *OREDOO\ DFWLYH RUJDQL]DWLRQV WKHUHE\ LQLWLDWH XUEDQ
                                                          
1DUDJKL6	(%-3RVWFRQIOLFWUHFRQVWUXFWLRQLQLQFOXVLYHVHFXULW\VXVWDLQDEOHSHDFHDWRRONLWIRUDGYRFDF\DQGDFWLRQ
LQWHUQDWLRQDODOHUWZRPHQZDYLQJSHDFH>2QOLQH@$YDLODEOHDW+<3(5/,1.
ZZZKXQWDOWHUQDWLYHVRUJGRZQORDGBSRVWBFRQIOLFWSGIZZZKXQWDOWHUQDWLYHVRUJGRZQORDGBSRVWBFRQIOLFWSGI>$FFHVVHG
1RYHPEHU@
+DVLF75HFRQVWUXFWLRQ3ODQQLQJLQSRVWFRQIOLFW]RQHVLQ%RVQLDDQG+HU]HJRYLQDDGWKHLQWHUPDWLRQDOFRPPXQLW\'RFWRUDO
'LVVHUWDWLRQ5R\DO,QVWLWXWHRI7HFKQRORJ\6ZHHGHQ
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
WUDQVIRUPDWLRQV LQ GLYHUVH UHJLRQV RI WKH ZRUOG ZKLFK DSSDUHQWO\ IROORZ WKH VDPH
SDWWHUQ
3DUWLFLSDQW¶V QDWLRQDOLW\ ZDV FRQVLVWHG IURP FLWL]HQV RI (XURSH $VLD DQG $PHULFD
LQFOXGLQJDQGRQHHVSHFLDOO\UHVHUYHGSODFHIRUDQDUFKLWHFWZKRZRXOGEHFRPLQJIURP
.RVRYDXQGHU81DGPLQLVWUDWLRQE\WKDWWLPH7KHDGYLVHUVRUJDQL]HUVRIWKHSURJUDP
EHOLHYHGWKDWWKHLQVLJKWVRIWKHSDUWLFLSDQWIURP.RVRYDFRXOGKHOSDQGUHYHDOILUVWKDQG
LQIRUPDWLRQRIKRZWKH81XUEDQLVPLVGHYHORSHGDQGWKDWLVKRZ,JRWDIXOOILQDQFLDO
FRYHUDJHIRUWKHRQH\HDUVWD\LQ'HVVDX*HUPDQ\
7KHWRSLFZDVYHU\ZLGHDQGLPSOLFDWHGGLIIHUHQWFDWHJRULHVRIXUEDQGHYHORSPHQWZKLOH
WDNLQJWZRFLWLHVDVFDVHVWXGLHV0RVWDU%RVQLDDQG+HU]HJRYLQDDQG.DEXO$IJKDQLVWDQ
ZKHUHDVWKHILUVWFLW\KDGJRQH\HDUVVLQFHLWFDPHRXWRIWKHZDUDQGWKHVHFRQGZDV
VWLOO LQ FRQIOLFW DQGZDV IXOO RI LQWHUQDWLRQDOSHDFHNHHSHUV DQG³GRJRRGHUV´7KH LGHD
ZDV WR FRPSDUH WKHVH WZR FLWLHV RI WKH VDPH VLWXDWLRQ EXW RQ GLIIHUHQW GHYHORSPHQW
SKDVHV DQG FRPH DERXW ZLWK D EHWWHU RYHUYLHZ RI KRZ 81 DQG RWKHU SHDFHNHHSLQJ
PLVVLRQVRSHUDWHRQDSRVWFRQIOLFWJURXQG
,WZDVVWUDQJHIRUPHWRGRDUHVHDUFKRQWKHWRSGRZQOHYHOLWZDVIRUWKHILUVWWLPH,ZDV
LQYROYHGLQWRLQYHVWLJDWLQJWKHSRVWFRQIOLFWFRXQWULHVLQWKHUROHRI(8LQYHVWLJDWRUWLOO
WKDWWLPHLWZDVP\FRXQWU\RQZKRPWKHUHVHDUFKZRXOGEHFRQGXFWHG
7KHILQGLQJVOHGPHWRRQHVLGHGVWRU\WKH,QWHUQDWLRQDOVLGHRIPHGDOOLRQ7KHUHZDVQR
VHULRXVVFLHQWLILF EDVHG UHVHDUFK XQGHUWDNHQ IURP WKH ORFDOV DERXW WKH VLWXDWLRQ %HLQJ
SDUWRISRVWFRQIOLFWVRFLHW\DQGKDYLQJWKHRSSRUWXQLW\RIWDFNOLQJWKLVLVVXHJDYHPHWKH
VWLPXOXVDQGWKHFXULRVLW\RIGRLQJDPRUHLQGHSWKUHVHDUFK7KHRQH\HDUSURJUDPZDV
QRW HQRXJK IRU WKLV NLQG RI LQYHVWLJDWLRQ DQG VLQFH , ZDV PRUH LQWHUHVWHG RQ VKRZLQJ
FRQFUHWHUHVXOWVIURPP\FRXQWU\,GHFLGHGWRGHGLFDWHPRUH\HDUVRIZRUNDQGDQDO\]H
WRWKHXQGHUWDNLQJVLQWKHFDSLWDOFLW\RI.RVRYD3ULVKWLQD
7KH SRVW FRQIOLFW GHYHORSPHQW LQ DFDGHPLD DQG RWKHU DJHQFLHV LV WUHDWHG LQ DOO RI LWV
VSHFWUXPVEXWSULPDULO\WDNLQJLQWRFRQVLGHUDWLRQIRUWKHPRVWSDUWWKHUROHRIWKH,2¶V
,QWHUQDWLRQDO 2UJDQL]DWLRQ¶V LQWHUYHQWLRQWKH KHOS RQ KRZ DQG ZKHQ WKH DLG LV
                                                          
%DXKDXV.ROOHJ'HVVDX81XUEDQLVP3URJUDPRI3RVW*UDGXDWH6WXGLHV>2QOLQH@$YDLODEOHDWZZZNROOHJEDXKDXV
GHVVDXGHXQXUEDQLVP>$FFHVVHG1RYHPEHU@

$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
GHOLYHUHGZKDW DUH WKHLU SURJUDPV WKH LQWHURUJDQL]DWLRQV FRRSHUDWLRQFRPPXQLFDWLRQ
GRQDWRUV SDUWQHUV SURMHFWV DQG PDQ\ PRUH DFWLRQV ZKLFK DUH VXSSRVHG WR KHOS WKH
UHEXLOGLQJRIWKHVWDWH
5HFRYHU\UHTXLUHVVSHHGQHHGWREDODQFHVSHHGDQGDFFRXQWDELOLW\7KHGHVLJQDQGWKH
LPSOHPHQWDWLRQ RI WKH ULJKW LQVWUXPHQWV DV WKH SULPDU\ UHDVRQ RI WKH LQWHUQDWLRQDO
FRPPXQLW\EHLQJLQDSODFHOLNH.RVRYDLVWRKHOSWKHSRSXODWLRQLQQHHGRQUHEXLOGLQJ
WKHLU OLYHV DQGKRSHV ,Q WKH LQWHUYHQWLRQSKDVHPRUHRU OHVV HYHU\WKLQJ LV SODQQHGDQG
HYHU\LQVWLWXWLRQRURUJDQL]DWLRQHQWHUVZLWKDQDLPZLWKDSUHFLVHSURJUDPRIKRZWKH\
ZLOOKHOSWKHFRXQWU\ ,W LVYHU\HYLGHQW WKDW WKHFRRUGLQDWLRQEHWZHHQWKHRUJDQL]DWLRQV
XVXDOO\GRHVQRWH[LVWWKDWLVWKHRQO\H[SODQDWLRQIRUWKHRYHUODSSLQJRISURJUDPPHVEXW
LWLVFHUWDLQWKDWHDFKRIWKHPRQLWVRZQVFKHPHRIZRUNKDVLWVSURJUDPRIKRZWKH\ZLOO
SHUIRUP $Q ,*2 LV DQ LQVWLWXWLRQ ZLWK D ZHOO GHILQHG PLVVLRQ DQG GHFLVLRQ PDNLQJ
ERGLHVWKHPHPEHUVRIZKLFKDUHIRUPDOUHSUHVHQWDWLYHVRIVWDWHPHPEHUVZKLOHRQWKH
RWKHU KDQG WKH QRQJRYHUQPHQWDO LQVWLWXWLRQV FDQ QRW JHW GRQDWLRQV LI WKH\ GR QRW KDYH
ZHOOHVWDEOLVKHGDQGFRQYLQFLQJSURJUDP
7KHUHKDVEHHQD ORWRI LQYHVWLJDWLRQRQ WKH ,QWHUQDWLRQDO2UJDQL]DWLRQVDFWLRQVDQG LWV
RQJRLQJGHEDWHRQKRZWKH\VKRXOGEHFRRUGLQDWHGDPRQJHDFKRWKHUDQGRQKRZVKRXOG
WKH\ILWLQWRORFDOVHWWLQJVVRWKHLVVXHLVQHYHUWKHODFNRISODQQLQJEXWUDWKHULQFRUUHFW
SODQQLQJ7KHRQJRLQJGHEDWHRI ,QWHUQDWLRQDO2UJDQL]DWLRQVSHUIRUPDQFH LVEHFDXVHRI
LWV FDXVH DQG WKH SRVVLELOLW\ RI H[WUDFWLQJ DV PXFK JRRG DV LW LV SRVVLEOH IURP WKHLU
SUHVHQFHRQSRVWFULVLVFRXQWU\
2QH RI WKH VHJPHQWV ZKLFK , LGHQWLILHG GXULQJ P\ MRXUQH\ RI WKH UHVHDUFK ZDV WKDW
,QWHUQDWLRQDOKHOS LVQRWGHOLYHUHGH[FOXVLYHO\ WKURXJK WKHLUPDQGDWHDQGSURMHFWV WKHLU
HQGPHDQJRDORIVXVWDLQDELOLW\FDQEHXSJUDGHGRUVXSSRUWHGE\DJUHDWGHDO WKURXJK
WKHLUSK\VLFDOHVWDEOLVKPHQW7KHLQVWLWXWLRQDOSROLWLFVGRHVQRWVHWVRHYLGHQWUHVWULFWLRQV
RQ WKHLU HPSOR\HH RI ZKHUH WR HDW DFFRPPRGDWH RU GR UHFUHDWLRQ LW FDQ DGYLFH DQG
QRWLI\DERXWWKHSRWHQWLDOGLVDGYDQWDJHVDGYDQWDJHVRIFHUWDLQRSWLRQEXWWKHFKRLFHLVRQ
WKH VWDII LWVHOI ,QWHUQDWLRQDOV EHKDYLRU DW WKLV SRLQW LV UHOHDVHG IURP WKH LQVWLWXWLRQDO
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$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
SURJUDPPHGPLQGVHWDQGZLOODFWXSRQWKHLUUHDVRQLQJHYDOXDWLRQRIWKHVLWXDWLRQ7KLV
VHJPHQW ZDV LQYHVWLJDWHG LQ DLP WR ILQG EHWWHU VROXWLRQ DQG YHULI\ WKH ZHLJKW RI WKH
LPSRUWDQFHLWFDQKDYHRQWKHRYHUDOODVVLVWDQFHRIWKHLQWHUQDWLRQDORUJDQL]DWLRQV7KLVLV
WKH RQO\ VHJPHQW ZKLFK LV QRW GHVLJQHG DQG SODQQHG EHIRUHKDQG LQ WKH RUJDQL]DWLRQV
LQWHUYHQWLRQSODQDWOHDVWQRWGLUHFWHGWRZDUGWKHVDPHJRDODVWKHLURSHUDWLRQ
7KLVZDV RQH LVVXHZKLFK , FRXOG QRW ILQG RQ DQ\ RI WKH DFDGHPLF SDSHUV RU VXUYH\V
ZKLOVW RQ WKH ORFDO VFHQH LW ZDV D PDWWHU RI FRQFHUQ &RQFHQWUDWLRQ RI WKH ,&
,QWHUQDWLRQDO&RPPXQLW\RIILFHVDQGUHQWDSDUWPHQWVRQQHLJKERUKRRGVZKLFKZHUHQRW
GHVLJQDWHGRQKRVWLQJVXFKNLQGRIDFWLYLWLHVFKDQJHGWKHORRNWKHSULFHDQGWKHVSLULWRI
WKH SODFH 7KH DLP RI EHLQJ D OHDVH KROGHU RI VXFK D ELJ UHQW PDGH WKH LQKDELWDQW
EXLOGUHEXLOGFKDQJHPRYH IURP WKHLU OLYLQJ DUHD DLPLQJ IRU WKH IXOILOOPHQW RI WKH ,2V
UHTXLUHPHQWV
0\LQWHUHVWLVRQILQGLQJRXWDERXWWKHHIIHFWVWKDWWKH,&,QWHUQDWLRQDO&RPPXQLW\KDG
RQ WKH FLW\ DVLGH IURP WKHLU SURJUDPV DQG PDQGDWH JHQHUDO DWWLWXGH RI WKH ORFDO
SRSXODWLRQWRZDUGWKHFKDQJHVWKDWRFFXUUHGLQWKHLUFLW\WDNLQJLQWRDFFRXQWDQGWKH,&
WKDWFDXVHG WKHVHFKDQJHVDQG WKHIXWXUHGHYHORSPHQWRI WKHVLWXDWLRQDIWHU WKH ,&KDV
OHIW
7KHUHIRUHWKLVVWXG\ZLOOHQGHDYRUWRLQYHVWLJDWHWZRLQWHUFRQQHFWHGVXEMHFWV
 7KH RYHUDOO LPSDFW RI WKH ,QWHUQDWLRQDO&RPPXQLW\ LQ WKH FLW\ RI 3ULVKWLQD%\
LGHQWLI\LQJ WKH KRW VSRWV RI WKH ,& VHW XS 7UDFLQJ GRZQ WKH JHQHVLV RI WKHLU
GLVSODFHPHQWVVLQFHWKHWLPHVSDQRI\HDUVZKHQWKH,&KDVHQWHUHG3ULVKWLQD
LVSURQHWRGHWHFW WKHLUPRYHPHQW WKURXJKRXW WKHFLW\DQGGLVFRYHUWKHSRVVLEOH
DWWUDFWRUVZKLFKGHWHUPLQHGWKHORFDWLRQRI WKHLUSK\VLFDOVHWXSGXULQJGLIIHUHQW
SHULRGV RI WLPH DQG WUDFHV OHIW EHKLQG %\ LQYHVWLJDWLQJ WKH ,2 ZKLFK ZHUH
UHJLVWHUHGDVDFWLYHLQ3ULVKWLQDLQDQGWKHRQFHZKRDUHVWLOOLQH[LVWHQFHLW
FDQEHUHYHDOHGWKHWUXHLQWHQWLRQRIWKHLUDFWFKRLFH7KHUHDVRQEHKLQGWKLVSDUW
RI LQYHVWLJDWLRQ LV GRQH GXH WR WKH UHFRPPHQGDWLRQV ZKLFK FRXOG KHOS RQ
SODQQLQJ IXWXUH DFWLRQV RI WKH ,& RQ DQRWKHU SRVW FRQIOLFW JURXQG %\
XQGHUVWDQGLQJ KRZ WKH LQIRUPDO DFWLRQV RI WKH ,& DUH RFFXUULQJ WKH
UHFRPPHQGDWLRQV FDQ KHOS GLUHFW WKH GHYHORSPHQW RI WKLV DFWLRQV LQWR WKH ORFDO
EHQHILWHVSHFLDOO\WKRVHZKRPRVWQHHGLWDIWHUWKHZDU
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
 /RFDO QHHGV FXOWXUH WUDGLWLRQ KDYH WKHLU RZQ UHVSRQG WR WKH DFWLYLWLHV RI WKH
JOREDORUJDQL]DWLRQV$VQDWLRQZKRVHULJKWVZHUHWDNHQORQJWLPHDJRDQGZKRVH
PLQGVHW MXVW UHFHQWO\ FDPH RXW RI WKH ER[ VHHV WKH VLWXDWLRQ WKURXJK GLIIHUHQW
OHQVHVVRE\WDNLQJLQWRFRQVLGHUDWLRQWKHLUUHIOHFWLRQXSRQWKHFUHDWHGVLWXDWLRQ
WKHUHVXOWZLOOUHYHDOZKDWLVDFWXDOO\QHHGHGDQGKRZFDQWKLVVLWXDWLRQEHPRVW
EHQHILFLDOIRUWKHFLW\DQGLWVLQKDELWDQWV

 5HVHDUFK4XHVWLRQV

7ZR VLGHV RI WKH VWRU\ ZLOO IDFLOLWDWH RQ WKH FRQVWUXFWLRQ RI DPRUH FRPSOHWH DQG
VWURQJHUWKHRU\E\LQYHVWLJDWLQJWKHPDLQUHVHDUFKTXHVWLRQV
0DLQ5HVHDUFK4XHVWLRQ
x :KDWZDVWKHXUEDQGHYHORSPHQWRIDSRVWFRQIOLFWFLW\DVDUHVXOWRIWKH
,QWHUQDWLRQDO&RPPXQLW\SUHVHQFH"
6XE4XHVWLRQV
 :KLFKDUHWKHXUEDQFKDQJHVWKDWWKHSRVWFRQIOLFWFLW\H[SHULHQFHEHFDXVHRIWKH
,&SUHVHQFH"
 :KDWLVWKHPDJQLWXGHRIWKHVHFKDQJHV"
 +RZGRWKHVHFKDQJHVLPSDFWWKHSHUIRUPDQFHRIWKHFLWL]HQ¶VHYHU\GD\OLIH"
0DLQ5HVHDUFK4XHVWLRQ
x +RZGRHVWKH,QWHUQDWLRQDO&RPPXQLW\HVWDEOLVKLWVHOILQDSRVWFRQIOLFWFLW\"
6XE4XHVWLRQV
 :KDWGHWHUPLQHVWKHLUSK\VLFDOHVWDEOLVKPHQW"
 :K\GRHVWKH,QWHUQDWLRQDO&RPPXQLW\FDXVHWKHVHXUEDQFKDQJHV"
 +RZGRHVWKH,QWHUQDWLRQDO&RPPXQLW\XVHWKHFLW\"
0DLQ5HVHDUFK4XHVWLRQ
x +RZFDQWKH,QWHUQDWLRQDO&RPPXQLW\HVWDEOLVKPHQWPRGHDOWHUIRUWKHEHQHILWRI
WKHXUEDQGHYHORSPHQWRIDSRVWFRQIOLFWFLW\DQGRIWKH,QWHUQDWLRQDO&RPPXQLW\
ZHOOEHLQJ"


$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
6XE4XHVWLRQV
 +RZFDQWKH,QWHUQDWLRQDO&RPPXQLW\HVWDEOLVKPHQWEHLQFOXGHGLQVWLWXWLRQDOO\
LQWRWKHRYHUDOOPLVVLRQRIWKHSRVWFRQIOLFWUHFRYHU\HIIRUW"
 :KDWOHVVRQVIURPWKHFDVHRIWKHSRVWFRQIOLFWXUEDQGHYHORSPHQWLQ.RVRYDDQG
ZKDWZLGHUSURSRVLWLRQDQGDSSOLFDWLRQWRUHFRYHU\HIIRUWVFDQEHGUDZQ"

 2XWOLQHRIWKH6WXG\

7KH DLP RI LQYHVWLJDWLQJ WKH 8UEDQ 3RVW &RQIOLFW 'HYHORSPHQW FDXVHG E\ 7KH
,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHVWUXFWXUHGWKHFRPSLOHGVWXG\LQWRILYHFKDSWHUV
&KDSWHUGHVFULEHV WKHPRWLYDWLRQEHKLQG WKHXQGHUWDNHQVFUXWLQL]H LQDGGLWLRQ WR WKH
JHQHUDO DLP RI WKH VWXG\ 7KH GHILQLWLRQ RI WKHPDLQ UHVHDUFK SUREOHPZDV GHULYDWLYH
IURPWKHIRUPXODWLRQRIWKH5HVHDUFK4XHVWLRQVDQG6XE4XHVWLRQV,WLVLQFOXGHG7KHVLV
6WUXFWXUH DV ZHOO ZKLFK WHQGV WR JLYH DQ RYHUYLHZ RI WKH KLHUDUFKLFDO RUGHU RI WKH
FKDSWHUVVXEMHFWVIRUDQHDVLHUFRPSUHKHQVLRQ
&KDSWHU  GHDOV ZLWK WKH JHQHWLF OLQNV RI DQ LGHD¶V EDFNJURXQG  FRQFHSWXDO DQG
HPSLULFDOIUDPHZRUNEDVHGRQWKHFULWLFDODQDO\VLVRIWKHUHOHYDQWOLWHUDWXUH7KHDLPRI
WKLVFKDSWHULVWRXQGHUVWDQGWKHFRXUVHRIDFWLRQLQWKHDIWHUPDWKRIZDUE\UHYHDOLQJWKH
VSHFWUXPRIXQGHUWDNHQDFWLYLWLHVDVZHOODVWKHLQYROYHGVWDNHKROGHUVWKDWZRUNWRZDUG
WKHVXVWDLQDEOHGHYHORSPHQWRI WKHVWDWH ,WZLOOH[SODLQ WKHGHYHORSPHQW WUHQGVRISRVW
FRQIOLFWVLWXDWLRQVDURXQGWKHZRUOGDQGUHFRJQL]HWKHFRPPRQJURXQGVXSRQZKLFKWKH
XUEDQGHYHORSPHQWLVGRQH3ULPDULO\LWLVWKHKLVWRU\RISRVWFRQIOLFWHIIRUWVZKLFKZLOO
EHUHYHDOHGIRUDEHWWHUFRPSUHKHQVLRQRIWKHUHFRQVWUXFWLRQSURFHVVIURPWKHURRWRILW
E\OHDGLQJWRWKHSKDVHVRIWKHSRVWFRQIOLFWUHFRQVWUXFWLRQVLQFHKLHUDUFKLFDOO\WKHUHDUH
GLIIHUHQW VWHSV RQ ZKLFK WKH SRVW ZDU VWDWH KDV WR JR WKURXJK DQG LQ HDFK RI WKHP D
GLIIHUHQWUHFRQVWUXFWLRQDSSURDFKLVEHLQJWDFNOHG,GHQWLI\LQJWKHPDLQDFWRUVZKRVKDSH
WKHXUEDQGHYHORSPHQWSD\LQJVSHFLDODWWHQWLRQWRWKHLQIRUPDODFWLRQVE\ZKLFKWKHSRVW
ZDU VLWXDWLRQ LV W\SLILHG 0RVW LPSRUWDQW LV WKH GHWHFWLRQ RI WKH KLGGHQ OD\HUV RI WKH
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7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
LPSDFWV WKDW ,QWHUQDWLRQDO &RPPXQLW\ SUHVHQFH OHDGLQJ DFWRUV RI SRVW ZDU
UHFRQVWUXFWLRQJHQHUDWHVXSRQZKLFKWKHUHVHDUFKRIWKLVVWXG\ZLOOEHHUHFWHGDQGWKH
JURXQGIRUWKHH[SDQVLRQRIWKHXQGHUO\LQJWKHRU\LVSUHSDUHG
7KH&DXVHDQG(IIHFW7UHHVKRZQLQ)LJLVWKHIRXQGDWLRQRQZKLFKWKHFRQFHSWZDV
EXLOG7KHVWUXFWXUH LV FUHDWHGEDVHGRQ WKHGHYHORSPHQW WKDWKDSSHQHG LQ.RVRYDEXW
ZKLFK DFWXDOO\ DVZLOO EH UHYHDOHG LQ &KDSWHU  LVZLGHVSUHDG SRVWZDU GHYHORSPHQW
UHJDUGOHVVRISODFH7KH<HOORZ6TXDUHVLQGLFDWHWKHWRSLFVZKLFKZLOOEHWUHDWHGLQWKLV
&KDSWHU EXW DV .RVRYD EHLQJ VFHQH RI DFWLRQV ZKLFK KDV PRUH RU OHVV WKH VDPH
GHYHORSPHQWSDWWHUQGHVFULEHGDQGLQRWKHUSRVWFRQIOLFWFDVHVDURXQGWKHZRUOG

                  )LJ&DXVH(IIHFW7UHHDW(DUO\6WDJHVRI3RVW&RQIOLFW8UEDQ'HYHORSPHQW.RVRYDLQDGGLWLRQDVZLWKVRPHQHZFDXVHVZKLFK
DSSHDUHG\HDUVDIWHUWKHFRQIOLFW

$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
,W KDV SDVVHG  \HDUV VLQFH WKHZDU LQ.RVRYD KDV EHHQ ILQLVKHG'LIIHUHQW VWDJHV RI
GHYHORSPHQW ZHUH DV HIIHFWV RI GLIIHUHQW FDXVHV WKHUHIRUH LQ )LJ DUH VKRZQ WKH
FKDQJHVWKDWRFFXUUHGDIWHU\HDUV LQGLFDWHGZLWK5HG/HWWHUVLQ<HOORZ6TXDUHVHJ
DIWHU\HDUVRIWKH,&SUHVHQFHWKHLUPDQGDWHKDVEHHQFKDQJHGDWWKHHDUO\VWDJHVWKH
,&ZDVSOD\LQJDYHU\LPSRUWDQWUROHRQGHFLVLRQPDNLQJDVWKH\ZHUHDGPLQLVWUDWLQJWKH
WHUULWRU\ 810,.81 ,QWHULP$GPLQLVWUDWLRQ0LVVLRQ LQ.RVRYDZKLOH DIWHU \HDUV
WKH\DUHLQDWHFKQLFDOPLVVLRQZKLFKZLOOPRQLWRUPHQWRUDQGDGYLVHZKLOVWUHWDLQLQJD
QXPEHURIOLPLWHGH[HFXWLYHSRZHUV
7KHPRUHGHWDLOHGLQYHVWLJDWLRQZLOOEHGRQHIROORZLQJWKHEROGEOXHOLQHLQ)LJEXW
E\QRWOHDYLQJRXWRWKHUFDXVHVVKRZQLQWKHWUHH7KHSUHVHQWDWLRQRIWKHZKROHVLWXDWLRQ
RISRVWZDUXUEDQGHYHORSPHQWDLPVDWEHWWHUXQGHUVWDQGLQJRI WKHLPSRUWDQFHWKDW WKH
UHVHDUFKSUREOHPKDVZKHQFRPSDUHGZLWKRWKHUVLPLODULVVXHV
7KH2UDQJH6TXDUHVLQGLFDWHDFWLRQVZKLFKDUH6XL*HQHULVIRU.RVRYDDQGEHFDXVHWKDW
UHDOLW\ FRXOGQRWEH LQFOXGHG LQWRZLGHUFRQFHSW LW LV WUHDWHGXQGHU.RVRYD3URILOHEXW
YHU\PXFKOLQNHGWRWKH/LWHUDWXUH5HYLHZ&KDSWHU
&KDSWHUIRFXVHVRQWKHPHWKRGRORJLFDOHVWDEOLVKPHQWRIWKHUHVHDUFKE\UHYHDOLQJWKH
FKDUDFWHULVWLFVDQGSULQFLSOHVRI WKHPHWKRGRORJ\ZKLFKZLOOEHXVHGRQWKLVVWXG\7KH
*URXQGHG7KHRU\DVTXDOLWDWLYHVWUDWHJ\RIPL[HGLQTXLU\ZDVWREHPRVWVXLWDEOHIRUWKLV
VWXG\ PRUHRYHU LQ REWDLQLQJ DOO WKH UHOHYDQW GDWD E\ HPSOR\LQJ TXDQWLWDWLYH DQG
TXDOLWDWLYHPHWKRGVWKHUHIRUHJURXQGLQJWKHDQDO\]HSKDVHSUHFLVHO\IURPWKRVHGDWDIRU
WKHJHQHUDWLRQRIDWKHRU\DQGVRWKHFRPELQDWLRQRIERWKLQTXLU\PHWKRGVZLOOIXOOILOO
WKH VKRUWFRPLQJVRI HDFKRWKHUZKLFKDV VWDQG DORQH IRXQG LW GLIILFXOW WR FRQWULEXWH WR
NQRZOHGJHLQWKHVXEMHFWDUHD
&KDSWHUZLOODQDO\]H WKH ILQGLQJVRI WKH UHVHDUFK6LQFH WKH UHVHDUFKZDVGRQH IURP
WZRGLIIHUHQWDSSURDFKHVWKHILQGLQJVRIHDFKSKDVHZLOOEHWUHDWHGLQWRRQHFKDSWHU%RWK
DQDO\]HVZLOOFRPSOHPHQWHDFKRWKHU LQ ILQGLQJ WKHLUZD\ WRZDUG WKH JHQHUDWLRQRIRQH
WKHRU\
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
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
&KDSWHU WKHFRQFOXVLRQSDUWZLOOGUDZRQWKHILQDOXQGHUVWDQGLQJVRI WKHVXEMHFWE\
VXJJHVWLQJQHZUHFRPPHQGDWLRQVDVZHOODVUDLVLQJQHZTXHVWLRQVIRUIXWXUHLQTXLU\



 7KH6HWWLQJRIWKH7RSLF

7KHEDFNJURXQGRI WKH UHVHDUFK LV V\VWHPL]HG LQWR WZRFRPSRQHQWVZKLFKGHULYHGDVD
UHVXOW RI IUDJPHQWDWLRQ RI WKH PDLQ WRSLF 7KH ILUVW SDUW LV DERXW WKH SURWDJRQLVW ZKR
FUHDWHGWKLVSDUWLFXODUGHYHORSPHQWWKH,QWHUQDWLRQDO2UJDQL]DWLRQVDQGWKHVHFRQGSDUW
LVDERXWWKHFKDUDFWHULVWLFVRIWKHGHYHORSPHQWVFHQH±.RVRYD
,W LV QHFHVVDU\ WR JHW NQRZOHGJH RQ WKH FUHDWLRQ GHYHORSPHQW DQG WKH UROH RI
,QWHUQDWLRQDO2UJDQL]DWLRQVDVZHOODV.RVRYDLQRUGHUWRFRPSUHKHQGWKHODWHUVHFWLRQV
ZKHUHWKHVHWZRIDFWRUVLQWHUFRQQHFWRQDPRUHVSHFLILFPDQQHU
,WLVFUXFLDOIRUWKHWRSLFWRXQGHUVWDQGKRZWKH,QWHUQDWLRQDO2UJDQL]DWLRQVDUHFUHDWHG
KRZWKH\RSHUDWHDQGKRZWKH\DUHFDWHJRUL]HGDV5RJHU0DF*LQW\SXWVLW´LWPDNHVLW
SRVVLEOHWR LGHQWLI\SDWWHUQVFRPPRGLWLHVDQGGLIIHUHQFHVDOWKRXJKLWUHPDLQVWUXHWKDW
WKHFRPSOH[LWLHVPDNHJHQHUDOL]DWLRQGLIILFXOW´
7KHFRPSOH[VWUXFWXUHRIVFRSHPHPEHUVKLSDQGILHOGRIZRUNRIWKH,2PDNHVGLIILFXOW
WKHLU FODVVLILFDWLRQ LQWR FDWHJRULHV EXW RQ WKHRWKHUKDQG WKHPXOWLIDFHWHGQDWXUHRI WKH
UHVHDUFK SUREOHP GLFWDWHG D VLPSOHU VRUWLQJ RI ,2 DV IRU DQ HDVLHU XQGHUVWDQGLQJ 7KH
EDVLF JURXSLQJ RI WKH ,QWHUQDWLRQDO 2UJDQL]DWLRQV LV GRQH DFFRUGLQJ WR WKHLU
JRYHUQPHQWDO UHSUHVHQWDWLYHV DQG DJUHHPHQWV ,QWHUJRYHUQPHQWDO 2UJDQL]DWLRQV RU
QRQJRYHUQPHQWDO 1RQ *RYHUQPHQWDO 2UJDQL]DWLRQV %\ XQGHUVWDQGLQJ WKH PDQGDWH
PHPEHUVKLSDQGDUHDZKHUHWKHVHWZRNLQGRI,2RSHUDWHLW¶VPXFKHDVLHUWRFRPSUHKHQG
WKHLPSDFWWKDWWKH\FDQKDYHLQ3ULVKWLQDHJIRULWVELJQXPEHURIHPSOR\HHVOHQJWKRI
WKHPLVVLRQRULQYROYHPHQWZLWKLQVWLWXWLRQVFLYLOVRFLHW\RUSRRUDQGYXOQHUDEOHSDUWRI
                                                          
*LQW\5&RQWHPSRUDU\3HDFH3URFHVVHV,Q%DUDNDW6$IWHUWKHFRQIOLFWUHFRQVWUXFWLRQDQGGHYHORSPHQWLQWKHDIWHUPDWK
RIZDU1HZ<RUN6$*(

$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
WKHSRSXODWLRQ6RGHSHQGLQJRQVHUYLFHVWKDW,2VGHOLYHUIRUZKRPWKH\ZRUNDQGZKR
LV WKHLU WDUJHWPDNHV LW HDV\ WR GHILQH DQG FDWHJRUL]H WKH LPSDFWV WKDW WKHLU RIILFHV RU
WKHLULQWHUQDWLRQDOZRUNHUVFDQKDYHRQWKHXUEDQUHDOPRIWKHFLW\RI3ULVKWLQD
6HFRQGSDUWGHDOVZLWK WKHVFHQHRI WKHVWXG\.RVRYDJLYLQJHPSKDVL]H WR WKHFDSLWDO
FLW\3ULVKWLQD,QIRUPDWLRQDERXW.RVRYDKLVWRU\E\WUDFLQJEDFNWKHURRWVRIWKHFRQIOLFW
ZKLFKOHGWRWKHWRGD\VLWXDWLRQJHRJUDSKLFSRVLWLRQLQJDQGLWVLPSRUWDQFHIRUWKHQDWXUDO
DQG GLYHUVH ODQGVFDSH VWUXFWXUH DQG WKH QXPEHU RI WKH SRSXODWLRQ WKH ELJ IOX[ RI
PLJUDWLRQ IURP UXUDO WR XUEDQ DUHDV DV D UHVXOW RI XQHTXDO GHYHORSPHQW UDWH
XQHPSOR\PHQW HFRQRP\ XUEDQ GHYHORSPHQW WKH DSSRLQWHG PRGDOLWLHV RI SODQQLQJ
ZKLFKVKDSHGWKHFLW\DQGWKHVWDWHLQZKLFKZHILQGWKHWRGD\FLW\VWUXFWXUHLVLPSRUWDQW
WR EH RQ IDPLOLDU WHUPV ZLWK KRZ WKH LQWHUQDWLRQDO KHOS ZLOO EH GHYHORSHG DQG EH
SHUFHLYHG E\ WKH ORFDOV DQG KRZ GRHV ³LQWHUQDWLRQDO WKHRU\ ILWV LQWR ORFDO SUDFWLFH´
PRUH QRWHZRUWK\ KRZ GRHV FLW\ RI 3ULVKWLQD DFFHSW XUEDQ FKDQJHV UHVXOWLQJ IURP WKH
LQWHUQDWLRQDOSUHVHQFH

 ,QWHUQDWLRQDO2UJDQL]DWLRQV,2V7KHLU5LJKWVDQG2EOLJDWLRQV

,QWHOOHFWXDOO\WKHGHYHORSPHQWRI,2VZDVURRWHGLQ,PPDQXHO.DQW
VHLJKWHHQWKFHQWXU\
LQVLJKWWKDWRQO\WKHSDFLILFIHGHUDWLRQRIOLEHUDOGHPRFUDWLFLQWHUGHSHQGHQWDQGODZIXO
UHSXEOLFVFRXOGRYHUFRPHWKHLQKHUHQWDQDUFK\RIWKHLQWHUQDWLRQDOV\VWHPDVGHVFULEHG
E\7KRPDV+REEHVDQGWKHUHIRUHWKHSHUPDQHQWGDQJHURIWKHRXWEUHDNRIZDU
7KH FRQWHPSRUDU\ FRQYLFWLRQ WKDW LQWHUGHSHQGHQW GHPRFUDWLF VWDWHV ZLOO KDUGO\ HYHU
HPEDUN RQ PLOLWDU\ DFWLRQ DJDLQVW RQH DQRWKHU 'HPRFUDF\ DQG FRRSHUDWLYH
PXOWLODWHUDOLVPZLWKLQEXWDOVRRXWVLGHLQWHUQDWLRQDORUJDQL]DWLRQVZHUHWKXVVHHQDVWKH
EHVWYHKLFOHVIRUWKHFUHDWLRQRIDPRUHVWDEOHDQGSHDFHIXOZRUOG
,QWHUQDWLRQDO2UJDQL]DWLRQLVDQRUJDQL]DWLRQWKDW LV LQWHUQDWLRQDO LQPHPEHUVKLSZKLFK
IXQFWLRQVXQGHUDIRUPDODJUHHPHQWDQGDFWVLQLQWHUQDWLRQDOJURXQGRUSXWWLQJLWVLPSO\
DV :LNLSHGLD GLG ³WKH\ DUH LQWHUQDWLRQDO LQ PHPEHUVKLS VFRSH DQG SUHVHQFH´
                                                          
'
KRQGW)5HFUHDWLQJ.RVRYD&LWLHV>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZLVRFDUSQHWGDWDFDVHBVWXGLHVSGI
ZZZLVRFDUSQHWGDWDFDVHBVWXGLHVSGI>$FFHVVHG-DQXDU\@
,QLV/&ODXGH-	.ODXV/[[[[>2QOLQH@$YDLODEOHDWKWWSZZZDPHULFDQIRUHLJQUHODWLRQVFRP(1,QWHUQDWLRQDO
2UJDQL]DWLRQKWPOL[]]GFQJX>$FFHVVHG-DQXDU\@
,ELG
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
,QWHUQDWLRQDO 2UJDQL]DWLRQV ,2V DV LPSRUWDQW FRQWULEXWRU  RI  WKH LQWHUQDWLRQDO
HFRV\VWHP SOD\ YLWDO UROH RQ FRRUGLQDWLRQ DQG FRRSHUDWLRQ RI PDQ\ HFRQRPLF VRFLDO
SROLWLFDOPLOLWDU\DQGFXOWXUDOLVVXHV
7KH FDWHJRUL]DWLRQ RI WKH LQWHUQDWLRQDO RUJDQL]DWLRQV LV GRQH RQ GLIIHUHQW FULWHULD WKH
GLIIHUHQWLDWLRQ LQWR FHUWDLQ JURXSV LV JHWWLQJ KDUGHU DV WKH LQWHUFRQQHFWLRQV RI WKHVH
RUJDQL]DWLRQV DUH JHWWLQJ FORVHU7KHUHKDVEHHQ D FRQWLQXDO DWWHPSWRQ LGHQWLI\LQJDQG
FODVVLI\LQJ WKH ,QWHUQDWLRQDO 2UJDQL]DWLRQV EXWPRVW RI WKHPZHUH EDVLQJ WKHLU VRUWLQJ
DFFRUGLQJ WR WKH <HDUERRN RI ,QWHUQDWLRQDO 2UJDQL]DWLRQV ZKLFK LV SXEOLVKHG DQG
UHYLVHGDQQXDOO\7KHERRNGHWHFWVDZLGHUDQJHRI³IRUPV´RI,2¶VZKRDUHGLIILFXOWWR
SODFH LQWRDVLPSOHFDWHJRU\VFKHPH$EVWUDFWFODVVLILFDWLRQVFKHPHVSDUWLFXODUO\ZKHQ
VLPSOLILHG IRU FRQYHQLHQFH WHQG WR FRQFHDO WKH H[LVWHQFH RIZHOO GHYHORSHG JURXSV RI
RUJDQL]DWLRQVZLWKGLVWLQFWIHDWXUHV
%HFDXVHRIWKHFRPSOH[LW\RIWKHUHVHDUFKTXHVWLRQWKHFODVVLILFDWLRQZKLFKVXLWVEHVWWR
WKH WKHVLV DQG IURP ZKLFK ZLOO EH DFKLHYHG D PRUH FRPSUHKHQVLYH RYHUYLHZ RI WKH
VLWXDWLRQ LV WKH WZR EDVLF W\SHV WKH 
SXEOLF
 YDULHW\ NQRZQ DV LQWHUJRYHUQPHQWDO
RUJDQL]DWLRQV ,*2V DQG WKH 
SULYDWH
 YDULHW\ WKH LQWHUQDWLRQDO QRQJRYHUQPHQWDO
RUJDQL]DWLRQ,1*2V
*DLQLQJ D SHUFHSWLYH RI LQWHUQDWLRQDO RUJDQL]DWLRQV DQG FODVVLI\LQJ WKHP LQWR VLPSOHU
JURXSVLVYHU\GLIILFXOWGXHWRWKHGLYHUVLW\RIDFWLYLW\DQGRUJDQL]DWLRQDOVWUXFWXUHWKXV
WKDW RQH ,2 FDQ EH SODFHG LQ PRUH WKDQ RQH FDWHJRU\ LQ FRQIRUPLW\ ZLWK DLPV DQG
DFWLYLWLHV
6RPHRIFULWHULDIRUFODVVLILFDWLRQDFFRUGLQJWR/DGLVODY/\VDNFDQEH
1XPEHURIPHPEHUVD%LODWHUDOE0XOWLODWHUDO
$IILOLDWHGPHPEHUVRUWHUULWRULDOGLPHQVLRQRIWKHLUDFWLYLW\
*OREDOFKDUDFWHU±FRYHULQJZKROHZRUOGPHPEHUVKLSZKLFKLVRSHQWRDOOWKH
VWDWHVRIWKHZRUOG±WKH81DQGLWVDJHQFLHV
                                                          
<HDUERRNRI,QWHUQDWLRQDO2UJDQL]DWLRQVLVFRPSUHKHQVLYHUHIHUHQFHUHVRXUFHDQGSURYLGHVFXUUHQWGHWDLOVRILQWHUQDWLRQDOQRQ
JRYHUQPHQWDO1*2DQGLQWHUJRYHUQPHQWDORUJDQL]DWLRQV,*2&ROOHFWHGDQGGRFXPHQWHGE\WKH8QLRQRI,QWHUQDWLRQDO
$VVRFLDWLRQV8,$,QWHUQDWLRQDO3UHVVSXEOLFDWLRQLQF
-XGJH$,QWHUQDWLRQDOLQVWLWXWLRQVGLYHUVLW\ERUGHUOLQHFDVHVIXQFWLRQDOVXEVWLWXWHVDQGSRVVLEOHDOWHUQDWLYHV,Q7DLORU
3	*$,QWHUQDWLRQDO2UJDQL]DWLRQVDFRQFHSWXDODSSURDFK1HZ<RUN1LFKROV3XEOLVKLQJ&RPSDQ\
*UDKDP(	1HZQKDP5'LFWLRQDU\RI,QWHUQDWLRQDO5HODWLRQV/RQGRQ3HQJXLQ
/DGLVODY/LVDN'UVFSURIHVVRUDW)DFXOW\RI,QWHUQDWLRQDO5HODWLRQV8QLYHUVLW\RI(FRQRPLFVLQ%UDWLVODYD
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
5HJLRQDO±DFFHSWPHPEHUVRIDSDUWLFXODUUHJLRQRIWKHZRUOGOLNHFRQWLQHQWDO
(8 LQWHUFRQWLQHQWDO $3(& VXE FRQWLQHQWDO 1$)7$ FORVH UHJLRQDO
FRRSHUDWLRQ9
 $LPV DQG DFWLYLWLHV 8QLYHUVDO (FRQRPLF 6FLHQFH DQG UHVHDUFK 6RFLDO
'HIHQVHDQGVHFXULW\1RQJRYHUQPHQWDO
7KHUHDUHFDVHVZKHQLQ,2VFKDUWHUVDUHVSHFLILHGWKHWLPHOHQJWKRILWVHVWDEOLVKPHQWEXW
PRUHRIWHQWKHUHLVQRWLPHOLPLWDWLRQDSSOLHG
7KH WZR PDLQ FDWHJRULHV RI WKH ,QWHUQDWLRQDO 2UJDQL]DWLRQV ,QWHU *RYHUQPHQWDO
2UJDQL]DWLRQV ,*2V DQG ,QWHUQDWLRQDO1RQ*RYHUQPHQWDO2UJDQL]DWLRQV ,1*2V DUH
PRUHUHOHYDQWWRWKHVXEMHFWWKHUHIRUHWKHIRFXVZLOOEHVHWRQWKHGHILQLWLRQRIWKHVHWZR
FODVVLILFDWLRQV
'LVWLQFWLYHGLIIHUHQFHVEHWZHHQWKH,*2VDQG,1*2VOLHRQ OHJDOILQDQFLDOILVFDODQG
VHFXULW\ VDIHJXDUGV WKHLU SULYLOHJHV DQG LPPXQLWLHV IHDWXUHV ZKLFK FDQ EH HDVLO\
WUDQVODWHGLQWRXUEDQODQJXDJHWKHLUSK\VLFDODSSHDUDQFHFDQKDYHDJUHDWLPSDFWRQWKH
XUEDQLPDJHRIWKHFLW\E\LWVVL]HDQGIXQFWLRQ
2QH:RUOG7UXVW ODXQFKHG WKH*OREDO$FFRXQWDELOLW\5HSRUWZKLFKZDV WKH ILUVW
LQLWLDWLYHWRPHDVXUHDQGFRPSDUHWKHDFFRXQWDELOLW\RI,QWHUJRYHUQPHQWDORUJDQL]DWLRQV
,*2V DQG ,QWHUQDWLRQDO 1*2V ,1*2V RQ WKH EDVLV RI IRXU GLPHQVLRQV RI
DFFRXQWDELOLW\WUDQVSDUHQF\SDUWLFLSDWLRQHYDOXDWLRQFRPSODLQWDQGUHVSRQVHZKHUHWKH
SXUSRVH RI WKH UHSRUW ZDV WR LQFUHDVH WKH OHJLWLPDF\ DQG HIIHFWLYHQHVV RI JOREDO
JRYHUQDQFHSURFHVVHV7KH ILQGLQJVRI WKH UHSRUWZHUHDOVRDSSOLFDEOH WR WKHVXEMHFWRI
P\ WKHVLV DV LQ WKLV FDVH WKH UHVXOWV LQGLFDWH D ORW DERXWKRZPXFKGR WKHSXEOLF DQG
RWKHUVKDUHKROGHUVWUXVWDQGFDQUHO\RQWKHVHRUJDQL]DWLRQV
$FFRUGLQJWRWKH*OREDO$FFRXQWDELOLW\5HSRUWE\WUDQVSDUHQF\LVPHDQWWKHSXEOLF
GLVFORVXUH RI LQIRUPDWLRQ ZKLFK HQDEOHV WKH RUJDQL]DWLRQV WR UHVSRQG WR LQIRUPDWLRQ
UHTXHVWV RQ GHFLVLRQPDNLQJ SURFHVVHV DQG RSHUDWLRQV WKDW KDYH SXEOLF LPSDFW E\
SDUWLFLSDWLRQ LVPHDQW HTXLWDEOHYRLFH DQGFRQWURO DPRQJPHPEHUVRU VKDUHKROGHUV DV
ZHOO DV H[WHUQDO VWDNHKROGHU HQJDJHPHQW LQ GHFLVLRQPDNLQJ SURFHVVHV E\ HYDOXDWLRQ
                                                          
 +RQGLXV)5HFRJQLWLRQDQGSURWHFWLRQRI1*2VLQ,QWHUQDWLRQDO/DZ,QWHUQDWLRQDO'HYHORSPHQWV7KHLQWHUQDWLRQDO
-RXUQDORI1RWIRU3URILW/DZ
 
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
RUJDQL]DWLRQVIRVWHUHYDOXDWLRQRIRUJDQL]DWLRQDOVWUDWHJLHVDQGRSHUDWLRQVDQGLQWHJUDWH
OHDUQLQJIURPHYDOXDWLRQLQWRIXWXUHSODQQLQJE\FRPSODLQWDQGUHVSRQVHRUJDQL]DWLRQV
SURYLGHDVDIHFKDQQHO IRUVWDIISDUWQHUVDIIHFWHGFRPPXQLWLHVDQG WKHZLGHUSXEOLF WR
ILOH FRPSODLQWV DQG UHFHLYH D UHVSRQVH LQ UHODWLRQ WR LVVXHV RI QRQFRPSOLDQFH ZLWK
FRPPLWPHQWV
:KHQSXWWLQJLWLQVLGHWKHIUDPHZRUNRIP\WKHVLVWKHVHIRXUGLPHQVLRQVFDQKDYHDVOLFH
GLIIHUHQWFRQQRWDWLRQZKHUHDVRQHW\SHRIWKHRUJDQL]DWLRQVFDQEHPRUHRSHQWRSXEOLF
UDWKHUWKDQWKHRWKHURQHPRUHIUHTXHQWE\GLIIHUHQWVWDNHKROGHUVDQGVRFLHWLHVDFFHSWHG
DQGDGRSWHG WR WKH ORFDO QHHGV IDFHWVZKLFK FDQSURGXFHD IULHQGOLHU HQYLURQPHQW DQG
FUHDWHDGLIIHUHQWXUEDQDUFKLWHFWXUDORUJDQL]DWLRQDOVWUXFWXUHZLWKLQWKHLUEXLOWXSVSDFH
5HVXOW RI WKH UHSRUW VKRZ WKDW ,*2V RQ DOO IRXU GLPHQVLRQV VFRUH KLJKHU WKDQ ,1*2V
HYHQWKRXJKWKHVFRUHVDUHJHQHUDOO\ORZIRUERWKVHFWRUV
,*2V DQG ,1*2V DUH RUJDQL]HG LQ WKH 8QLRQ RI ,QWHUQDWLRQDO 2UJDQL]DWLRQV IRXQGHG
 ZKLFK LV EDVHG LQ %UXVVHOV DQG SXEOLVKHV WKH DQQXDO <HDUERRN RI ,QWHUQDWLRQDO
2UJDQL]DWLRQVDQGDFFRUGLQJWR9ROXPHRIWKH<HDUERRNWKHUHDUHRYHUDFWLYH
RUJDQL]DWLRQVLQWHUJRYHUQPHQWDODQGRYHULQWHUQDWLRQDOQRQJRYHUQPHQWDO

 ,QWHUJRYHUQPHQWDO2UJDQL]DWLRQ,*2V


'HILQLWLRQ³$VVRFLDWLRQRI6WDWHVHVWDEOLVKHGE\DQGEDVHGXSRQDWUHDW\ZKLFKSXUVXHV
FRPPRQDLPVDQGZKLFKKDVLWVRZQVSHFLDORUJDQVWRIXOILOOSDUWLFXODUIXQFWLRQVZLWKLQ
WKH RUJDQL]DWLRQ´ ,*2V KDYH D OHJDO SHUVRQDOLW\ RU DV VWDWHG LQ WKH <HDUERRN RI
,QWHUQDWLRQDO2UJDQL]DWLRQVWKHERG\RIDQ,2LV
x %DVHGRQ D IRUPDO LQVWUXPHQWRI DJUHHPHQWEHWZHHQ WKH JRYHUQPHQWVRIQDWLRQ
VWDWHV
x ,QFOXGLQJWKUHHRUPRUHQDWLRQVWDWHVDVSDUWLHVWRWKHDJUHHPHQW
x 3RVVHVVLQJDSHUPDQHQWVHFUHWDULDWSHUIRUPLQJRQJRLQJWDVNV
                                                          
(QF\FORSHGLDRI3XEOLF,QWHUQDWLRQDO/DZFLWHGLQ%XUQHWW$,QWHUQDWLRQDO2UJDQL]DWLRQV>2QOLQH@$YDLODEOHDW
+<3(5/,1.KWWSZZZDVLORUJHUJ"SDJH LR´KWWSZZZDVLORUJHUJ"SDJH LR>$FFHVVHG-XQH@

$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
$JUHHPHQWV DUH IRUPHGZKHQ ODZIXO UHSUHVHQWDWLYHV JRYHUQPHQWVRI VHYHUDO VWDWHVJR
WKURXJKDUDWLILFDWLRQSURFHVVSURYLGLQJWKH ,*2ZLWKDQLQWHUQDWLRQDO OHJDOSHUVRQDOLW\
ZKLFK LV XVXDOO\ FRQIHUUHG E\ WUHDW\ RU RWKHU FRQVWLWXWLYH LQVWUXPHQW FDVH ODZ E\
DUUDQJLQJ VSHFLILF ULJKWV REOLJDWLRQV DQG LQIOXHQFHV 0RUH EURDGO\ DQ ,*2 LV DQ
LQVWLWXWLRQ ZLWK D ZHOO GHILQHG PLVVLRQ DQG GHFLVLRQ PDNLQJ ERGLHV WKH PHPEHUV RI
ZKLFKDUHIRUPDOUHSUHVHQWDWLYHVRIVWDWHPHPEHUV
,QWHUQDWLRQDO 2UJDQL]DWLRQV LV XVXDOO\ UHIHUUHG WR ,QWHUJRYHUQPHQWDO 2UJDQL]DWLRQV
DOWKRXJKWKDWWHUPPD\DOVRLQFOXGH,QWHUQDWLRQDO1RQJRYHUQPHQWDO2UJDQL]DWLRQVXFKDV
LQWHUQDWLRQDOQRQSURILWRUJDQL]DWLRQV1*2VRUPXOWLQDWLRQDOFRUSRUDWLRQV7KH8QLWHG
1DWLRQV KDV XVHG WKH WHUP LQWHUJRYHUQPHQWDO RUJDQL]DWLRQV LQVWHDG RI LQWHUQDWLRQDO
RUJDQL]DWLRQIRUFODULW\
7\SH DQG REMHFWLYHV  ,QWHUJRYHUQPHQWDO 2UJDQL]DWLRQVPD\ EH FODVVLILHG DFFRUGLQJ WR
VHYHUDOFULWHULDE\LWVDIILOLDWHGPHPEHUVPHPEHUVKLSVWDQGDUGVDQGIXQFWLRQ%XWWKHLU
MRLQW WDUJHW LV WR SURWHFW SHDFH E\ EHWWHU LQWHUQDWLRQDO UHODWLRQV DQG E\ LPSURYLQJ RU
UHPRYLQJ WKH FDXVH RI FRQIOLFW 6RFLDO DQG HFRQRPLFDO GHYHORSPHQW KXPDQ ULJKWV
HQYLURQPHQWDO SURWHFWLRQ SURYLVLRQ RI KXPDQLWDULDQ DLG LV SURPRWHG WKURXJK ,*2V
PDQGDWHEDVHGRQLQWHUQDWLRQDOFROODERUDWLRQ
2QHRIWKHPRVWFRPPRQ,*2VFODVVLILFDWLRQVLV
x E\ LWV WHUULWRULDO VSDQ RIPHPEHUVKLS*OREDO  81HWF5HJLRQDO  (8$UDE
OHDJXHHWF
x E\LWVSULQFLSDOPLVVLRQ3HDFHNHHSLQJDQGLQWHUQDWLRQDOVHFXULW\DQGFRRSHUDWLRQ
26&( HWF (FRQRPLF FRRSHUDWLRQ  ,0):RUOG%DQN HWF$GPLQLVWUDWLRQ ±
,$($,&$2,QWHU$PHULFDQHWF
6RPHRUJDQL]DWLRQVKDYHFROOHFWLYHVHFXULW\RUPXWXDOGHIHQVHSURYLVLRQV±1$72HWF
3URIHVVRU %DUU\ 6WHLQDW WKH 'HSDUWPHQW RI 3ROLWLFDO 6FLHQFH DW 0LFKLJDQ 6WDWH
8QLYHUVLW\WHDFKHVKLVVWXGHQWRIWKH3ULPDU\DWWHQWLRQVDGGUHVVHGWRWKHUROHRI,2V:DU
3HDFHDQG+XPDQ6HFXULW\+XPDQ5LJKWVDQG'HYHORSPHQW2QHRIWKHSULPDU\GXWLHV
                                                          
&DVHODZDOVRNQRZQDVGHFLVLRQDOODZRUMXGLFLDOSUHFHGHQWLVWKDWERG\RIUHSRUWHGMXGLFLDORSLQLRQVLQFRXQWULHVWKDWKDYH
FRPPRQODZOHJDOV\VWHPV&DVHODZLVDPHWKRGRIGHFLGLQJFDVHVEDVHGRQUHFRUGHGGHFLVLRQVRIVLPLODUFDVHV
0DR]=,QWHUQDWLRQDO5HODWLRQVQRQVWDWHDFWRUVLQ:RUOG3ROLWLFV>2QOLQH@$YDLODEOHDW
KWWSSVIDFXOW\XFGDYLVHGX]PDR]LUSGI>$FFHVVHG-DQXDU\@
,ELG
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
WKDW KDYH WR EH DFFRPSOLVKHG DIWHU WKH ZDU KDV EHHQ VWRSSHG LV SHDFHNHHSLQJ DQG
VHFXULQJ D VWDEOH HQYLURQPHQW DFWLYLWLHV ZKLFK KDYH WR EH SHUIRUPHG E\ WKH PLOLWDU\
RUJDQL]DWLRQVVRWKDWFLYLORUJDQL]DWLRQVFDQFDUU\RQZLWKWKHLUWDVNVRQ+XPDQ5LJKWV
DQG 'HYHORSPHQW ,QWHUQDWLRQDO PLOLWDU\ RUJDQL]DWLRQV DV ZHOO DV LQWHUQDWLRQDO FLYLO
RUJDQL]DWLRQVKDYHWRIXOO\FRUSRUDWHZLWKHDFKRWKHULQRUGHUWRDFKLHYHEHWWHUUHVXOWVRQ
UHFRQVWUXFWLRQ DQG UHKDELOLWDWLRQ RI WKH VWDWH 7KHLU RUJDQL]DWLRQDO VWUXFWXUHV DUH
LQFRPSDWLEOH WKHLU RUJDQL]DWLRQDO FXOWXUHV FRQIOLFW DQG HYHQ LI WKH JRDO RI SURPRWLQJ
SRVWFRQIOLFW UHKDELOLWDWLRQ DQG UHFRQVWUXFWLRQ LV VKDUHG E\ WKHVH VHWV RI DFWRUV WKHLU
LQWHULP REMHFWLYHV DQG WKHLUPHWKRGV RI DFKLHYLQJ WKHP DOVR GLIIHU WKDW¶VZK\ LWZDV
PDQGDWRU\WRLQFOXGHWKHLPSDFWRIWKHPLOLWDU\RUJDQL]DWLRQLQWKHXUEDQGHYHORSPHQWRI
WKH SRVW FRQIOLFW FLW\ 7KH WZR RUJDQL]DWLRQV FRPSOHPHQW HDFK RWKHU DQG WKHLU
LQWHUUHODWLRQ FDQ JLYH D PRUH FRPSOHWH SLFWXUH RI KRZ ZHUH WKH HQYLURQPHQWV DURXQG
WKHPXUEDQL]HG
+LVWRU\±7KH ILUVW ,*2ZDV HVWDEOLVKHG LQ WKHWK FHQWXU\$PRQJ WKH ILUVWZHUH WKH
&HQWUDO&RPPLVVLRQIRU1DYLJDWLRQRQWKH5KLQHDQGWKHIXWXUH,QWHUQDWLRQDO7HOHJUDSK
8QLRQZKLFKZDVIRXQGHGE\ WKHVLJQLQJRI WKH ,QWHUQDWLRQDO7HOHJUDSK&RQYHQWLRQ LQ
0D\

 ,QWHUQDWLRQDO1RQJRYHUQPHQWDO2UJDQL]DWLRQV,1*2V


'HILQLWLRQV  ,1*2 LV DQ LQWHUQDWLRQDO RUJDQL]DWLRQ FRQVLVWLQJ RI QRQJRYHUQPHQWDO
UHSUHVHQWDWLYHVDQGLQGLYLGXDOVDFKDUDFWHULVWLFWKDWGLVWLQJXLVKHVWKHPIURP,*2¶V,W¶V
DSULYDWHRUJDQL]DWLRQWKDWSXUVXHVDFWLYLWLHVWRUHOLHYHVXIIHULQJSURPRWHWKHLQWHUHVWVRI
WKHSRRUSURWHFWWKHHQYLURQPHQWSURYLGHEDVLFVRFLDOVHUYLFHVRUXQGHUWDNHFRPPXQLW\
                                                          
%U]RVND0(KUKDUW+&LYLO0LOLWDU\&RRSHUDWLRQLQ3RVW&RQIOLFW5HKDELOLWLRQDQG5HFRQVWUXFWLRQ$YDLODEOHDW
+<3(5/,1.³KWWSZZZVHIERQQRUJGRZQORDGSXEOLNDWLRQHQSROLF\BSDSHUSSBBHQSGI´KWWSZZZVHI
ERQQRUJGRZQORDGSXEOLNDWLRQHQSROLF\BSDSHUSSBBHQSGI>$FFHVVHG'HFHPEHU@
,QWHUQDWLRQDO7HOHFRPPXQLFDWLRQ8QLW2YHUYLHZRI,78>2QOLQH@$YDLODEOHDW+<3(5/,1.
ZZZLWXLQWQHWDERXWLQGH[DVS[ZZZLWXLQWQHWDERXWLQGH[DVS[>$FFHVVHG-DQXDU\@
$PHULFDQ$VVRFLDWLRQRI/DZ/LEUDULHV$/5,QWHUQDWLRQDO/DZ,QWURGXFWLRQWR,QWHUJRYHUQPHQWDO2UJDQL]DWLRQVDQG1RQ
*RYHUQPHQWDO2UJDQL]DWLRQV	5HVHDUFK'RFXPHQWDWLRQ$YDLODEOHDW
KWWSZZZDDOOQHWRUJVLVIFLOVLV6\OODELNXHKO,QWURGXFWLRQWR,QWHUJRYHUQPHQWDO2UJDQL]DWLRQVDQG1RQ
*RYHUQPHQWDOSSW>$FFHVVHGRQ6HSWHPEHU@
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
GHYHORSPHQW,1*2KDYHQRLQWHUQDWLRQDOOHJDOVWDWXVWKHUHIRUHWKH\GRQRWHQWHULQWR
WUHDWLHV RU RWKHU LQWHUQDWLRQDO DJUHHPHQWV DOWKRXJK WKH\ PLJKW SURPRWH VXFK
DJUHHPHQWV  ,1*2V KROG WKH VWDWXV RI D SULYDWH ERG\ XQGHU WKH ODZ RI D JLYHQ
FRXQWU\
7\SHVDQGREMHFWLYHV,QWHUQDWLRQDO1RQJRYHUQPHQWDO2UJDQL]DWLRQVDUHRIWHQGHVFULEHG
DV 1*2 EXW WKLV DFURQ\P LV PRUH DSSURSULDWH IRU QRQJRYHUQPHQWDO RUJDQL]DWLRQV
RSHUDWLQJGRPHVWLFDOO\
,1*2V PD\ EH HLWKHU ,QWHUQDWLRQDO QRQSURILW RUJDQL]DWLRQV RU ,QWHUQDWLRQDO
FRUSRUDWLRQVUHIHUUHGWRDV0XOWLQDWLRQDO&RUSRUDWLRQ
7KH W\SRORJ\ WKH:RUOG%DQNXVHVGLYLGHV WKH ,1*2VLQWR2SHUDWLRQDODQG$GYRFDF\
:RUOG%DQN&ULWHULDGHILQLQJ1*2
x 7KHSULPDU\SXUSRVHRIDQRSHUDWLRQDO1*2LVWKHGHVLJQDQGLPSOHPHQWDWLRQRI
GHYHORSPHQWUHODWHGSURMHFWV
x 7KH SULPDU\ SXUSRVH RI DQ$GYRFDF\1*2 LV WR GHIHQG RU SURPRWH D VSHFLILF
FDXVHE\UDLVLQJDZDUHQHVVUHFRJQLWLRQ
+LVWRU\,1*2VKDYHDKLVWRU\GDWLQJEDFNWRDWOHDVWWKHPLGQLQHWHHQWKFHQWXU\7KH\
ZHUH LPSRUWDQW LQ WKH DQWLVODYHU\PRYHPHQW DQG WKHPRYHPHQW IRUZRPHQ
V VXIIUDJH
DQGUHDFKHGDSHDNDWWKHWLPHRIWKH:RUOG'LVDUPDPHQW&RQIHUHQFH
7KH SKUDVH ³QRQ JRYHUQPHQWDO RUJDQL]DWLRQ´ RQO\ FDPH LQWR SRSXODU XVH ZLWK WKH
HVWDEOLVKPHQWRIWKH8QLWHG1DWLRQV2UJDQL]DWLRQLQZKHQDSURYLVLRQVLQ$UWLFOH
RI&KDSWHURIWKH81&KDUWHUDOORZHGIRUWKHFRQVXOWLYHUROHRIRUJDQL]DWLRQVZKLFK
DUH QHLWKHU JRYHUQPHQWV QRU PHPEHU VWDWHV 7KH GHILQLWLRQ RI ³LQWHUQDWLRQDO 1*2´
,1*2 LV ILUVW JLYHQ LQ UHVROXWLRQ  ; RI (&262& RQ )HEUXDU\   LW LV
                                                          
:RUOG%DQN1*2ZRUOGEDQN&ROODERUDWLRQVL]HDQGLQIOXHQFHRIWKH1*2VHFWRU>2QOLQH@$YDLODEOHDW+<3(5/,1.
ZZZQJRKDQGERRNRUJZZZQJRKDQGERRNRUJ>$FFHVVHG-DQXDU\@
$PHULFDQ$VVRFLDWLRQRI/DZ/LEUDULHV$/5,QWHUQDWLRQDO/DZ,QWURGXFWLRQWR,QWHUJRYHUQPHQWDO2UJDQL]DWLRQVDQG1RQ
*RYHUQPHQWDO2UJDQL]DWLRQV	5HVHDUFK'RFXPHQWDWLRQDYDLODEOHIURP
KWWSZZZDDOOQHWRUJVLVIFLOVLV6\OODELNXHKO,QWURGXFWLRQWR,QWHUJRYHUQPHQWDO2UJDQL]DWLRQVDQG1RQ
*RYHUQPHQWDOSSW>$FFHVVHGRQ6HSWHPEHU@
:RUOG0RYHPHQWIRU'HPRFUDF\'HIHQGLQJ&LYLO6RFLHW\5HSRUWRQ/DZVDQG5HJXODWLRQV*RYHUQLQJ&LYLO6RFLHW\
2UJDQL]DWLRQVLQ/LEHULD>2QOLQH@$YDLODEOHDW³KWWSZZZZPGRUJGRFXPHQWV'&6/LE(1SGI´
KWWSZZZZPGRUJGRFXPHQWV'&6/LE(1SGI>$FFHVVHGRQ@
:RUOG%DQN&ULWHULDGHILQLQJ1*2V>2QOLQH@$YDLODEOHDW+<3(5/,1.
ZZZGRFVOLEGXNHHGXLJRJXLGHVQJRGHILQHKWPZZZGRFVOLEGXNHHGXLJRJXLGHVQJRGHILQHKWP>$FFHVVHG6HSWHPEHU
@
'DYLHV757KHSRVVLELOLWLHVRI7UDQVQDWLRQDO$FWLYLVPWKHFDPSDLJQIRU'LVDUPDPHQWEHWZHHQWKHWZR:RUOG:DUV
%RVWRQ/HLGHQ	%LOO
,ELG
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
GHILQHG DV ³DQ\ LQWHUQDWLRQDO RUJDQL]DWLRQ WKDW LV QRW IRXQGHG E\ DQ LQWHUQDWLRQDO
WUHDW\´


 .2629$
 
,WLVFUXFLDOIRUDQXUEDQSODQQLQJZKRVHDLPLVWKHIXWXUHGHYHORSPHQWRIWKHVSDFHWR
SULRUL DVVHVV WKH DFWXDO VLWXDWLRQ RI WKDW VSDFH LGHQWLI\ DQG HYDOXDWH WKH FDSDFLWLHV DQG
FKDOOHQJHVRQZKLFKZLOOOD\WKHIRXQGDWLRQRIWKHIXWXUH
7KLVVHFWLRQLVDEULHIGHVFULSWLRQRIWKHRYHUDOOVLWXDWLRQRI.RVRYDLWLVDQLQVWDQWJXLGH
WR.RVRYDKLVWRU\JHRJUDSK\GHPRJUDSK\VRFLDOLVVXHVHFRQRP\DQGSROLWLFV
7KH SRUWUD\DO RI .RVRYD ZDV LQWHQWLRQDOO\ GLYLGHG LQWR VLQJOH VHFWRUV VR WKDW LQ ODWHU
DQDO\VLVZKHQDFRPSOH[FDVHLVVWXGLHGVXEGLYLGHGDQGWUDFHGGRZQWRLWVHOHPHQWDU\
IRUPDWLRQVQDWXUDOVRFLDOHFRQRPLFDODQGSROLWLFDOFRPSRQHQWVLWZLOOKHOSLGHQWLI\WKH
FRUHRIWKHSUREOHPVROXWLRQDQGWKHFRQWULEXWLRQRIHDFKVHFWRUWRLW
,QXUEDQLVVXHVSODQQLQJLWLVYHU\UDUHWRKDYHDVLQJOHWRQHSUREOHPVROXWLRQVLQFHDOO
RIWKHQDWXUDOVRFLDOHFRQRPLFDOVSDWLDOVHJPHQWVFRH[LVWLQVLGHWKDWRQHXUEDQ]RQHDQG
LQWHUIHUHLQWRHDFKRWKHUVGHYHORSPHQW

 .2629$KLVWRU\


+LVWRU\RI.RVRYD LV YHU\ LPSRUWDQW RQXQGHUVWDQGLQJ WKH WRGD\ VLWXDWLRQ LQZKLFK WKH
VWDWHILQGVLWVHOIµ,JQRULQJWKHKLVWRULFDOVHTXHQFHRIHYHQWVZKLFKLVYHU\RIWHQWKHFDVH
OHDGVXVWRXQTXDOLILHGUHPDUNVDQGFRQFOXVLRQVDERXWWKHIXWXUHSURVSHFWVRIWKHUHJLRQ
7KH HYROXWLRQ RI .RVRYD IURP WKLV SRLQW RI YLHZ FRPSOHWHV WKH SX]]OH RI WKH SUHVHQW
VLWXDWLRQLQ.RVRYD¶6WXGLHVDQGUHVHDUFKHVRIWKHIRUPDWLRQRIHWKQLFFRPPXQLRQRI
WKHLU FXOWXUH DQG QDWLRQDO WHUULWRULHV ZKLFK DUH EDVHG RQ UHVXOWV RI D VRFLDOKLVWRULF
                                                          
.KHLU:5ROHRI1*2VLQWKHSURPRWLRQRIWKHKXPDQULJKWVLQ/HEDQRQ,Q&RQIHUHQFHURXQGWDEOH+XPDQULJKWVDQG
UROHRI1*27RGD\%\EORV-EHLO
*KDQL$	/RFNKDUW&)L[LQJIDLOHGVWDWHV1HZ\RUN2[IRUG8QLYHUVLW\3UHVV
6NOLDV3	5RXNDQDV6'HYHORSPHQWLQ3RVW&RQIOLFW.RVRYD6RXWK(DVWHUQ(XURSH-RXUQDORI(FRQRPLFVSS


$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
FUHDWLRQ LI GHYHORSHG XQGHU REMHFWLYH VFLHQWLILF IRXQGDWLRQ FDQ EH VHHQ DV D YHU\
SRZHUIXOZHDSRQRQWKHKDQGVRIWKHSRSXODWLRQQDWLRQVZKLFKDUHUHSUHVVHGRUJHWWLQJ
IUHHIRUDIILUPDWLRQRIWKHLUQDWLRQDOSROLWLFDOLGHQWLW\RQOHJDOKLVWRULFDOEDVHV
³:KRHYHURZQVWKHSDVWRZQVWKHIXWXUH´
7KH FRQIOLFW EHWZHHQ 6HUEV DQG$OEDQLDQV LV URRWHG EDFN WLPH LQ KLVWRU\ ERWK SDUWLHV
UHJDUG.RVRYDDVWKHLUQDWLYHODQGWDNLQJDVEDVLVFHUWDLQKLVWRULFDOHYHQWVWKDWFODLPZKR
ZDVWKHILUVWWROLYHLQWKHDUHDRI.RVRYDZDUZLWKRWKHUPHDQVDERXWZKRZLOOZLQ
WKHILJKWRYHUWKH³UHDO´KLVWRU\

%&±.RVRYDKDVEHHQ LQKDELWHGVLQFHWKH1HROLWKLF(UD&RSSHUDJHZLWKFRQWLQXLW\
XS WR WKHWKFHQWXU\$&8OSLDQD±-XVWLQLDQD6HFXQGDDUFKDHRORJLFDOVLWH8OSLDQD LV
VLWXDWHG  NP VRXWKHDVW IURP3ULVWLQD ,W LV VXUURXQGHGZLWKPHWDOPLQHV RIPHWDO DQG
IDUPODQG 8OSLDQD ZDV RQH RI WKH ELJJHVW FLWLHV LQ WKH DQFLHQW SURYLQFH RI 'DUGDQLD
HVWDEOLVKHG LQ WKH VW FHQWXU\$&$UFKDHRORJLFDO H[FDYDWLRQV GXULQJ WKH SHULRG
 XQFRYHUHG VWUDWXPV RI LQKDELWDWLRQV DQG RWKHU PRQXPHQWV IURP WKH (QHROLWK
&RSSHU$JHXSWRWKHWKFHQWXU\$'
0RVW VFKRODUV GR OLQN WKH RULJLQ RI WKH $OEDQLDQ SHRSOH WR WKH ,QGR(XURSHDQ WULEHV
NQRZQ DV WKH ,OO\ULDQV 7KHVH ILHUFH ZDUOLNH WULEHV DOO VKDULQJ D GRPLQDQW FRPPRQ
ODQJXDJH DQG FXOWXUH KDG VHWWOHG LQWR WKH QRUWK ZHVWHUQ %DONDQV LQFOXGLQJ PRGHUQ
$OEDQLDDVHDUO\DVWKHVHYHQWKFHQWXU\%&
7KH $OEDQLDQ ODQJXDJH ZKLFK EHORQJV WR WKH ,QGR(XURSHDQ JURXS KDV GLVWLQFWLYH
YRFDEXODU\PRUSKRORJ\ DQGSKRQHWLF UXOHVZKLFK KDYH HQJDJHG WKH DWWHQWLRQ RIPDQ\
SKLORORJLVWV RI ZKRP VHYHUDO KDYH FRQILGHQWO\ DVVHUWHG LWV GHVFHQW IURP DQFLHQW
,OO\ULDQ
                                                          
%XGD$(WKQRJHQHVLVRI$OEDQLDQLQWKH/LJKW+LVWRU\,Q1DWLRQDO&RQIHUHQFHRQWKH)RUPDWLRQRI$OEDQLDQ/DQJXDJH
DQG&XOWXUH
-XGDK7:DUDQG5HYHQJHQGHG/RQGRQ<DOH8QLYHUVLW\3UHVV
86'HSDUWPHQWRI6WDWHV%DFNJURXQGQRWH.RVRYD$YDLODEOHDWKWWSZZZVWDWHJRYUSDHLEJQKWP>$FFHVVHG
RQ@
(XURSHDQ&RPPLVLRQ,QWHJUDWHG5HKDELOLWDWLRQSURMHFWSODQVXUYH\RIWKHDUFKLWHFWXUDODQGDUFKHRORJLFDOKHULWDJH
,5336$$+3ULVKWLQD&RXQFLORI(XURSH-RLQW3URJUDPPH
9LFNHUV0%HWZHHQ6HUEDQG$OEDQLDQ+LVWRU\RI.RVRYD/RQGRQ&ROXPELD8QLYHUVLW\3UHVV
,ELG
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
9,  %\ WKH VL[WK FHQWXU\ WKH 6ODYLF PLJUDWLRQ KDG FURVVHG WKH 'DQXEH 7KH 6ODYV
DUULYHGLQELJQXPEHUV
;,,±.RVRYDZDVUXOHGE\WKH1HPDQMLüG\QDVW\ZKLFKKDGH[SDQGHGDWWKHH[SHQVHRI
%\]DQWLXP
;,9  ,Q  -XQH  DW WKH %DWWOH RI .RVRYD RWWRPDQ WURRSV ZRQ WKH EDWWOH DQG
LQYDVLRQHGWKHWHUULWRU\IRUWKHQH[W\HDUV
;9 'XULQJWKH7XUNLVKRFFXSDWLRQZKLFKODVWHGWLOOWKHWKFHQWXU\$OEDQLDQVZHUH
FRQYHUWHG WR ,VODP WKXVDQHZUHOLJLRQDSSHDUHGDORQJ WKHGHPDUFDWLRQ OLQHRI(DVWHUQ
DQG:HVWHUQ&KULVWLDQLW\
;,;  ,Q -XQH  WKH DVVHPEO\ RI  GHOHJDWHV UHSUHVHQWLQJ DOO IRXU SURYLQFHV
FRQYHQHGDWWKHFLW\RI3UL]UHQLQWKH9LOD\HWRI6KNXS.RVRYDZDVKHQFHIRUWKFDOOHG
7KH/HDJXHRI3UL]UHQ,WVWDVNZDVWRGHIHQG$OEDQLD
VULJKWVZDVWRNHHSDOOLQKDELWHG
$OEDQLDQV ODQG WRJHWKHU7KH UHTXHVWZDVGRQH WR WKH*UHDW3RZHUV DW WKH&RQJUHVVRI
%HUOLQEXWWKHPHPRUDQGXPZDVLJQRUHG
;;,QWKHILUVW%DONDQ:DU6HUELDQ$UP\RFFXSLHV.RVRYDIURPWKH2WWRPDQV
DQGLQDWWKH7UHDW\RI/RQGRQ6HUELDJDLQVDIXOOVRYHUHLJQW\RYHU.RVRYDZKHUH
WKHPDMRULW\RISRSXODWLRQFRQWLQXHV WREH$OEDQLDQ$IWHU WKH%DONDQ:DUVZLWK WKH
                                                          
86'HSDUWPHQWRI6WDWH*UHHFH<RXJRVODYLDERXQGDU\,QWHUQDWLRQDO%RXQGDU\VWXG\%XUHDXRI,QWHOHJHQFHDQG5HVHDUFK
2QOLQH@$YDLODEOHDW+<3(5/,1.KWWSZZZODZIVXHGXOLEUDU\FROOHFWLRQOLPLWVLQVHDVLEVSGI
KWWSZZZODZIVXHGXOLEUDU\FROOHFWLRQOLPLWVLQVHDVLEVSGI>$FFHVVHG0DUFK@
%MHOLFD65H]LVWDQFHWRFKDQJHVLQWKH&RQVWLWXWLRQDO6DWWXVRI.RVRYDZLWKLQ<XJRVODYLD(GLFLLRQL3OXV
&HQWUDO,QWHOOLJHQFH$JHQF\7KH:RUOG)DFWERRN>2QOLQH@$YDLODEOHDW+<3(5/,1.´
ZZZFLDJRYOLEUDU\SXEOLFDWLRQVWKHZRUOGIDFWERRNLQGH[KWPO´KWWSVZZZFLDJRYOLEUDU\SXEOLFDWLRQVWKHZRUOG
IDFWERRNLQGH[KWPO>$FFHVVHG'HFHPEHU@
+XQJDULDQ'HIHQFH)RUFHV&,0,&+DQGERRNRIWKH%DONDQV%RVQLDDQG+HU]HJRYLQD0DFHGRQLD.RVRYD>2QOLQH@
$YDLODEOHDW+<3(5/,1.´KWWSZZZKRQYHGHOHPKXILOHVWKHBFLPLFBKDQGERRNBRIBWKHBEDONDQVSGI´
KWWSZZZKRQYHGHOHPKXILOHVWKHBFLPLFBKDQGERRNBRIBWKHBEDONDQVSGI>$FFHVVHG0DUFK@
/HDJXHRI3UL]UHQPDUNVWKHELUWKRIPRGHUQ$OEDQLDQQDWLRQDOLVPQRWMXVWLQ.RVRYDEXWIRUDOO$OEDQLDQV-XGDK7LP.RVRYD
:DUDQG5HYHQJH<DOH
-XND66.2629$7KH$OEDQLDQVLQOLJKWRIKLVWRULFDOGRFXPHQWV1HZ<RUN
&HQWUDO,QWHOOLJHQFH$JHQF\7KH:RUOG)DFWERRN>2QOLQH@$YDLODEOHDW+<3(5/,1.´
ZZZFLDJRYOLEUDU\SXEOLFDWLRQVWKHZRUOGIDFWERRNLQGH[KWPO´KWWSVZZZFLDJRYOLEUDU\SXEOLFDWLRQVWKHZRUOG
IDFWERRNLQGH[KWPO>$FFHVVHG'HFHPEHU@
,QWHUQDWLRQDO&ULVLV*URXS&RQIOLFW+LVWRU\.RVRYD>2QOLQH@$YDLODEOHDW+<3(5/,1.´
KWWSZZZFULVLVJURXSRUJKRPHLQGH[FIP"DFWLRQ FRQIOLFWBVHDUFK	O 	W 	FBFRXQWU\ ´
KWWSZZZFULVLVJURXSRUJHQSXEOLFDWLRQW\SHNH\LVVXHVUHVHDUFKUHVRXUFHVFRQIOLFWKLVWRULHVNRVRYRDVS[>$FFHVVHG-DQXDU\
@

$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
7UHDW\RI%XFKDUHVWLQDQLQGHSHQGHQW$OEDQLDQVWDWHZDVIRXQGHGEXWZLWKQHDUO\
KDOIRIWKH$OEDQLDQSRSXODWLRQOHIWRXWVLGHLWVERUGHUV
  7KH DVVDVVLQDWLRQ RI $XVWULDQ $UFKGXNH )UDQ] )HUGLQDQG LQ 6DUDMHYR E\ WKH
WHHQDJH6HUELDQWULJJHUVWKHELJJHVWZDULQKLVWRU\WKH::,6HUELDJHWVFRQTXHUHGE\
WKH$XVWUR+XQJDULDQDQG%XOJDULDQWURRSV
7KH.LQJGRPRI6ORYHQHV&URDWVDQG6HUEVZDVFUHDWHGZKHUH.RVRYDLVSDUWRI
6HUELD
  7KH 6HUELDQ DXWKRULWLHV IROORZHG FRORQL]DWLRQ SROLFLHV LQ .RVRYD XQWLO 
KRZHYHU WKHVH SROLFLHV IDLOHG DQG ZHUH XQDEOH WR PDNH DQ\ ODVWLQJ FKDQJH LQ WKH
GHPRJUDSKLFVWUXFWXUHRIWKHVHSURYLQFHV,QE\/DUJHSDUWVRI.RVRYDEHFDPHD
SDUW RI ,WDOLDQFRQWUROOHG $OEDQLD HQFRXUDJLQJ WKH .RVRYD XQLILFDWLRQ ZLWK
$OEDQLD7KH6HFRQG/HDJXHRI3UL]UHQZDVFUHDWHG
  <XJRVODYLD LV FRQVLVWHG RI  5HSXEOLFV6ORYHQLD &URDWLD %RVQLD DQG
+HU]HJRYLQD0RQWHQHJUR0DFHGRQLDDQG6HUELD.RVRYDEHFRPHVSDUW6HUELD
  7KH JRYHUQDQFH LQ SRZHU ZLWK LWV WRUPHQWRU DFWLYLW\ ZDV WU\LQJ WR PDNH OLIH
LPSRVVLEOH IRU $OEDQLDQV LQ .RVRYD DQG E\ RIIHULQJ D VDOYDWLRQ E\ LPPLJUDWLQJ WR
7XUNH\,QFRQWUDU\WKH$OEDQLDQGHILDQFHDQGKLJKELUWKUDWHLQFUHDVHGWKHSURSRUWLRQ
RISRSXODWLRQIURPWRLQIDYRUIRU$OEDQLDQV
±8QLYHUVLW\RI3ULVKWLQDZDVRSHQHG
7KHQHZ<XJRVODY&RQVWLWXWLRQJLYHV.RVRYDGHIDFWRPRUHSRZHUVDVRQHRIWKH
HLJKW IHGHUDO XQLWVZLWKLQ WKH VWDWH EXW UHPDLQLQJ D 6RFLDOLVW $XWRQRPRXV 3URYLQFH RI
.RVRYDDVSDUWRIWKH5HSXEOLFRI6HUELD
                                                          
%DEXQD$7KH$OEDQLDQVRI.RVRYDDQG0DFHGRQLD(WKQLF,GHQWLW\VXSUHVHHGLQJ5HOLJLRQ1DLRQDO3DSHUV
%DGH.-%URZQ$0LJUDWLRQ,Q(XURSHDQ+LVWRU\PDNLQJ2I(XURSH%ODFNZHOO3XEOLVKHUV
9LFNHUV0%HWZHHQ6HUEDQG$OEDQLDQ+LVWRU\RI.RVRYD&ROXPELD8QLYHUVLW\3UHVV
%DEXQD$7KH$OEDQLDQVRI.RVRYDDQG0DFHGRQLD(WKQLF,GHQWLW\VXSUHVHHGLQJ5HOLJLRQ1DLRQDO3DSHUV
6FKDEQHO$OEUHFKW7KDNXUHG5DPHVKHG.RVRYRDQGWKH&KDOOHQJHRI+XPDQLWDULDQ,QWHUYHQWLRQ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VXUIDFH RI  NPð DQG E\ LWV VL]H LV UDQNHG DV WK RXW RI  FRXQWU\ LQ WKH
ZRUOGQH[WWR-DPDLFDDQG/HEDQRQ:KLOVWLQ(XURSHLWLVSRVLWLRQHGLQWKHJURXSRI
VPDOO FRXQWULHV ZLWK RQO\  RWKHU FRXQWULHV EHLQJ VPDOOHU WKDQ .RVRYD &\SUXV
/X[HPEXUJ$QGRUUD0DOWD/LFKWHQVWHLQ6DQ0DULQR0RQDFRDQG9DWLFDQ
,W LV D JHRJUDSKLFDO EDVLQ VLWXDWHG DW DQ DOWLWXGH RI DERXW PHWHUV VXUURXQGHG E\
PRXQWDLQV DQG GLYLGHG E\ D FHQWUDO QRUWKVRXWK ULGJH LQWR WZR VXEUHJLRQV RI URXJKO\
HTXDOVL]HDQGSRSXODWLRQWKHPDLQSODLQVDUH3ODLQRI'XNDJMLQLZKLFKLVORFDWHGLQ
WKHZHVWDQGWKH3ODLQRI.RVRYDLQWKHFHQWUDODUHD
7KHORZHVWSRLQWRI.RVRYDLVORFDWHGDWDQHOHYDWLRQRIP'ULQLL%DUGKs%HOL'ULQ
DWWKHERUGHUWR$OEDQLD7KHFRXQWU\ULVHVXSWRWKHKLJKHVWSRLQWLQWKH6RXWKRI.RVRYD
±*MHUDYLFs'MHUDYLFDDWP.RVRYD¶VUHOLHIZLWKLWVKLJKVXUURXQGLQJPRXQWDLQV
JLYHVWRLWVPRUSKRORJ\WKHORRNRIDPSKLWKHDWHU7KHPRXQWDLQVGRQRWLVRODWH.RVRYD
                                                          
81'3+XPDQGHYHORSPHQWUHSRUW.RVRYD3ULVKWLQDS
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&HQWUDO,QWHOOLJHQFH$JHQF\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ZZZFLDJRYOLEUDU\SXEOLFDWLRQVWKHZRUOG
IDFWERRNLQGH[KWPO>$FFHVVHG'HFHPEHU@
.DVWUDWL$.RVRYDQHSHUYLWH3ULVKWLQHS
5HJLRQDO(QYLURQPHQWDO&HQWUH7KHUHJLRQDOHQYLURQPHQWDOFHQWUHIRU&HQWUDODQG(DVWHUQ(XURSH3ULVKWLQD
,QGHSHQGHQW&RPPLVLRQIRU0LQHVDQG0LQHUDOV$ERXW.RVRYD>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZ.RVRYD
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IURPRWKHUDUHDVEHFDXVHULYHUVKDYHFXWYHU\GHHSULYHUEHGVRQIRXUVLGHVRYHUFRPLQJ
WKHVH QDWXUDO EDUULHUV DQGPDNLQJ D EULGJH RXW RI.RVRYD LQ WKH GHSWKV RI WKH%DONDQ
3HQLQVXODDQGVHDVDURXQGLW.RVRYDLVWKHK\GURJUDSKLFNH\ZLWKZDWHUIORZLQJIURPLW
WRZDUGVWKH$GULDWLFWKH%ODFN6HDDQG$HJHDQ6HD
'ULQLL%DUGKsVRXWKRI.RVRYD±UXQVLQWKH$GULDWLF6HD/XPLL,EULWQRUWKZHVW±
0RUDYDDQG'DQXEH%ODFN6HD/HSHQFsVRXWKHDVW±9DUGDU$HJHDQ6HD
.RVRYD KDV DQ LPSRUWDQW VWUDWHJLF SRVLWLRQ ZLWK LPSRUWDQW URDGV JRLQJ WKURXJK LWV
WHUULWRU\FRQQHFWLQJFHQWUDO(XURSHZLWKFRDVWDORQJWKH0HGLWHUUDQHDQDVZHOODVZLWK
WKH SODQQHG KLJKZD\ ZLFK JRHV WKURXJK $OEDQLD 'XUUHV.XNHV DQG 6HUELD ERUGHU
3ULVKWLQD0HUGDUH ZKLFK HQDEOHV 3ULVKWLQD WR JHV D GLUHFW FRQQHFWLRQ ZLWK 1LVK
6HUELD DQG6RILD %XOJDULD LQ WKLVZD\RQH SDUW RI WKH LQWHUQDWLRQDO WUDIILF IURP WKH
(DVW(XURSHFDQEHUHGLUHFWHGWKURXJK.RVRYDWRWKH$GULDWLF6HD
7KHHOHPHQWVRILWVQDWXUDOODQGVFDSHSXWRQYLHZ.RVRYD¶VRZQXQLTXHLGHQWLW\:LWKLQ
WKLV WHUULWRULDO XQLW DUH GHYHORSHG QHDUO\ DOO FDWHJRULHV RI ODQGVFDSH .RVRYD LV ZHOO
NQRZQ IRU LWV YDULHW\ RI QDWXUDO UHVRXUFHV QRW RQO\ ZLWKLQ WKH %DONDQ 3HQLQVXOD EXW
IDUWKHUDOVR
RI.RVRYDLVIRUHVWHGDERXWLVFODVVLILHGDVDJULFXOWXUDOODQGRIZKLFK
LVFRYHUHGE\SDVWXUHVDQGLVDUDEOH
7KHFOLPDWHRI.RVRYDLVSUHGRPLQDQWO\FRQWLQHQWDOUHVXOWLQJLQZDUPVXPPHUVDQGFROG
ZLQWHUV ZLWK 0HGLWHUUDQHDQ DQG $OSLQH LQIOXHQFHV DYHUDJH WHPSHUDWXUH ZLWKLQ WKH
FRXQWU\UDQJHIURP&VXPPHUWR±&ZLQWHU

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,ELG
5HJLRQDO(QYLURQPHQWDO&HQWUH7KHUHJLRQDOHQYLURQPHQWDOFHQWUHIRU&HQWUDODQG(DVWHUQ(XURSH3ULVKWLQD
,QGHSHQGHQW&RPPLVLRQIRU0LQHVDQG0LQHUDOV$ERXW.RVRYD>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZ.RVRYD
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.RVRYD6SDWLDO3ODQ

7KHFDSLWDOFLW\LV3ULVKWLQDZKLOHWKHRWKHUODUJHUFLWLHVDUH3UL]UHQ3UL]UHQ
0LWURYLFD.RVRYVND0LWURYLFD  3HMD3HF *MDNRYD'MDNRYLFD
*MLODQ*QMLODQHDQG)HUL]DM8URVHYDF
$GPLQLVWUDWLYH 5HJLRQV .RVRYD LV VXEGLYLGHG LQWR  PXQLFLSDOLWLHV DQG ZLWK
$KWLVDDUL¶V3URSRVDO WKHUH DUH IRUHVHHQQHZPXQLFLSDOLWLHV.RVRYD KDV
VHWWOHPHQWV
                                                          
,QGHSHQGHQW&RPPLVLRQIRU0LQHVDQG0LQHUDOV$ERXW.RVRYD>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZ.RVRYD
PLQLQJRUJ.RVRYDZHEHQ.RVRYDJHRJUDSK\KWPOZZZ.RVRYDPLQLQJRUJ.RVRYDZHEHQ.RVRYDJHRJUDSK\KWPO>$FFHVVHG
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,QVWLWXWHIRU6SDWLDO3ODQLQQJ.RVRYD6SDWLDO'HYHORSPHQW3ODQ3ULVKWLQH0LQLVWU\RI(QYLURQPHQWDQG6SDWLDO
3ODQQLQJ
.RPXQDH3UL]UHQLW>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZSUL]UHQNRPXQDRUJZZZSUL]UHQNRPXQDRUJ
:RUOG*D]]HWHU.RVRYDODUJHVWFLWLHVDQGWRZQVDQGVWDWLVWLFVRIWKHLUSRSXODWLRQ^2QOLQH`$YDLODEOHDW+<3(5/,1.´
ZRUOGJD]HWWHHUFRPZJSKS"[ 	PHQ JFLV	OQJ HQ	GHV JDPHODQ	FRO DEFGHIJKLQRT	PV] 	JHR ´>$FFHVVHGRQ
'HFHPEHU@
0XQLFLSDOLWLHVRI.RVRYD.RVRYD0XQLFLSDOLWLHV>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZNRPXQDWNVQHW
ZZZNRPXQDWNVQHW
26&(.RVRYD0XQLFLSDOLWLHV$VVRFLDWLRQRI.RVRYD0XQLFLSDOLWLHV
.RPXQDH*MLODQLW>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZJMLODQNRPXQDRUJZZZJMLODQNRPXQDRUJ
.RPXQDH)HUL]DMLW>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZIHUL]DMNRPXQDRUJZZZIHUL]DMNRPXQDRUJ
81HQYR\0DUWWL$KWLVDDUL
VSURSRVDOIRUDVROXWLRQWRWKH.RVRYDVWDWXVLVVXHZLOOUHSRUWHGO\RXWOLQHDVHULHVRIFRQGLWLRQVWKH
SURYLQFHZRXOGKDYHWRPHHWRQLWVSDWKWRIXOOLQGHSHQGHQFHIURP6HUELD5HXWHUV'3$$.,,QWHUQDWLRQDO+HUDOG7ULEXQH83,
%0DNID[
26&(.RVRYD0XQLFLSDOLWLHV$VVRFLDWLRQRI.RVRYD0XQLFLSDOLWLHV
6WDWLVWLFDO2IILFHRI.RVRYD&DUWRJUDSK\DQG*,63ULVKWLQH0LQLVWU\RI3XEOLF$GPLQLVWUDWLRQ
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'HPRJUDSK\.RVRYD¶VQXPEHURISRSXODWLRQYDULHVIURP WR
LQKDELWDQWV7HUULWRU\RI.RVRYDLVKHDYLO\SRSXODWHGDQGLWLVUDQNHGDPRQJWKHILUVWDV
UHJDUGVWKHGHQVLW\RIWKHSRSXODWLRQLQ(XURSHZLWKDSSSHRSOHNPð
RIWRWDOSRSXODWLRQLVXUEDQSRSXODWLRQ
(WKQLFFRPSRVLWLRQLQ.RVRYD
   
$OEDQLDQV   
6HUEV   
2WKHUV%RVQLDNV*RUDQL
5RPD$VKNDOL(J\SWLDQV
7XUNV
  
7DE(WKQLF&RPSRVLWLRQLQ.RVRYD6RXUFH62.'HPRJUDSKLFDOFKDQJHV

'HPRJUDSKLFFKDUDFWHULVWLFVWKDWGLVWLQJXLVKHG.RVRYDSRSXODWLRQGXULQJWKH\HDUVZHUH
x KHWHURJHQHRXVHWKQLFVWUXFWXUH
x KLJKELUWKUDWH
x H[SUHVVHGPRUWDOLW\HVSHFLDOO\LQIDQWV
x KLJKQDWXUDOJURZWKRISRSXODWLRQFRPSDUHGWR(XURSHDQFRXQWULHV
x KLJKSHUFHQWDJHRI\RXQJSRSXODWLRQ
x KLJKVFDOHRIHPLJUDWLRQ
x KLJKVFDOHRIXQHPSOR\PHQWRIDFWLYHSRSXODWLRQ
%HIRUH WKH \HDU  WKH DERYH PHQWLRQHG FKDUDFWHULVWLFV OLNH ELUWK UDWH PRUWDOLW\
QDWXUDO JURZWK DQG \RXQJ SRSXODWLRQZHUH VKRZLQJ KLJK ILJXUHV RQ GHPRJUDSKLF GDWD
                                                          
,WLVLPSRUWDQWWRPHQWLRQWKHUHOLDELOLW\RIILJXUHVRISRSXODWLRQFHQVXVLQ.RVRYDVLQFHWKHODVWUHJLVWUDWLRQZDVGRQHLQWKH\HDU
DQGDFFRUGLQJWR$OEDQLDQH[SHUWVWKHDFFXUDF\RIWKHILJXUHVLV.DVWUDWLGXHWRER\FRWWRI$OEDQLDQSDUWRI
SRSXODWLRQLQSDUWLFLSDWLRQRIUHJLVWUDWLRQSURFHVVWKHUHIRUHWKHUHJLVWUDWLRQRIWKH\HDUZLOOEHWDNHQDVWKHODVWRIILFLDO
UHJLVWUDWLRQ'HPRJUDSKLFDODQGJHRJUDSKLFDOGLVSHUVLRQRISRSXODWLRQGXHWRZDUDQGLQWHUQDOPLJUDWLRQVGRQRWDOORZWKH
SRSXODWLRQFHQVXVWREHWDNHQDVLQIRUPDWLYH6WDWLVWLFDO2IILFHRI.RVRYD62.KDVHVWDEOLVKHGWKH2IILFHRI3RSXODWLRQ&HQVXV
LQLQSXUSRVHRISUHSDULQJDQGUHDOL]LQJWKHSRSXODWLRQFHQVXV7KHUHLVQRGHILQLWHGHDGOLQHRIZKHQWKHUHJLVWUDWLRQZLOOEHJLQ
EXWWKHDVSLUDWLRQLVWROLQHXSZLWKRWKHU%DONDQVWDWHVZKRVHSRSXODWLRQFHQVXVZLOOVWDUWLQ
7KHODFNRIWKHSRSXODWLRQFHQVXVLQ.RVRYDLVDELJZHDNQHVVRIVWDWLVWLFDOV\VWHPLQ.RVRYDDQGGRHVQRWDOORZDSUHFLVHSHUFHSWLRQ
RI.RVRYDSURILOHWKHUHIRUHWKHGDWDDIWHUWKH\HDUZLOOEHWDNHQIURPGLIIHUHQWQDWLRQDODQGLQWHUQDWLRQDOJRYHUQPHQWDO
RUJDQL]DWLRQVWKDWXVHGPRUHUHOLDEOHSROOVDQGPHWKRGVRIJDWKHULQJWKHP62.
&HQWUDO,QWHOOLJHQFH$JHQF\7KH:RUOG)DFWERRN>2QOLQH@$YDLODEOHDW+<3(5/,1.´
ZZZFLDJRYOLEUDU\SXEOLFDWLRQVWKHZRUOGIDFWERRNLQGH[KWPO´KWWSVZZZFLDJRYOLEUDU\SXEOLFDWLRQVWKHZRUOG
IDFWERRNLQGH[KWPO>$FFHVVHG'HFHPEHU@
26&(3ULVKWLQDTXRWHGE\6WDWLVWLFDO2IILFHRI.RVRYD
,QVWLWXWHIRU6SDWLDO3ODQLQQJ.RVRYD6SDWLDO'HYHORSPHQW3ODQ3ULVKWLQH0LQLVWU\RI(QYLURQPHQWDQG6SDWLDO
3ODQQLQJ
:RUOG%DQN.RVRYD%ULHI3ULVKWLQD
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7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

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ZKLFK LQ FRQWUDVW WR QRZDGD\V KDYH IDOOHQ WR D ELJ GHJUHH ZKLOVW RQ RWKHU KDQG WKH
XQHPSOR\PHQWVFDOHDQGHPLJUDWLRQKDYHLQFUHDVHG
'HVSLWHWKLVIDFW.RVRYDLVRQHRIWKHFRXQWULHVZLWKIDVWHVW LQFUHDVHRIWKHSRSXODWLRQ
GXHWRKLJKGURSRIPRUWDOLW\SHUFHQWDJHGXULQJWKH\HDUVDQGVORZGHFOLQHRIELUWKUDWH

%LUWK5DWH0RUWDOLW\1DWXUDO*URZWKLQ.RVRYD
   
%LUWK5DWH Å Å Å
0RUWDOLW\ Å Å Å
1DWXUDO*URZWK Å Å Å
7DE%LUWK 5DWH 0RUWDOLW\ 1DWXUDO *URZWK LQ .RVRYD 6RXUFH 62.
'HPRJUDSKLFDOFKDQJHV

+DOIRI WKHSRSXODWLRQ LQ.RVRYD LV\RXQJHU WKDQ
\HDUV ROG ZKLFK PDNHV .RVRYD RQH RI WKH
\RXQJHVW FRXQWULHV LQ (XURSH ³.RVRYD ±WKH \RXQJ
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FDSLWDZKLOHLQZHVWHUQ(XURSHDQFRXQWULHVLVPRUHWKDQWKDW7KHKHDOWKLQVXUDQFHODZLV
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,VODP2UWKRGR[\DQG
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GDPDJHG WKH DOUHDG\ZHDN HFRQRP\.RVRYD
V HFRQRP\ LV ODUJHO\ GHSHQGHQW RQ WKH
LQWHUQDWLRQDO FRPPXQLW\ DQG WKH 'LDVSRUD IRU ILQDQFLDO DQG WHFKQLFDO DVVLVWDQFH
5HPLWWDQFHVIURPWKHGLDVSRUDORFDWHGPDLQO\LQ*HUPDQ\DQG6ZLW]HUODQGDFFRXQWIRU
DERXWRI*'3DQGGRQRUILQDQFHGDFWLYLWLHVDQGDLGIRUDQRWKHURI*'3
7KHHFRQRP\RI WKHVRFLDOVHFWRUZDLWV WRFRPHEDFN WKURXJK WKHSULYDWL]DWLRQSURFHVV
ZKLFKLVVORZZKLOHWKHSULYDWHEXVLQHVVPDUNHGVLJQLILFDQWGHYHORSPHQWVWHSVDQGKDV
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*'3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WHFKQLFDOH[SHUWLVH(8VWDWHVDVZHOODV+XQJDU\6ORYHQLDXVHGRI LWVQDWLRQDO
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WKHODUJHVWVLQJOHLPSRUWVHJPHQWDFFRXQWLQJIRURILPSRUWVE\YDOXH
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LQGXVWU\ ODFN RI WHFKQLFDO DQG ILQDQFLDO LQYHVWPHQWV KDV FHDVHG WKH SURGXFWLRQ LQ
PLPLQJLQGXVWU\DVZHOODVPHWDOV
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:HOFRPHWR.RVRYD.RVRYDLPSRUWDQFHOLHVLQLWVJHRJUDSKLFDOSRVLWLRQWKH
FURVVURDGWKDWFRQQHFWV(XURSH$VLDDQGHVSHFLDOO\ZLWKWKH0LGGOH(DVW
*HRJUDSKLFDO SRVLWLRQ JHRJUDSKLFDO IDFWRUV HQDEOH .RVRYD WR KDYH DQ HQKDQFHG
ELRORJLFDOGLYHUVLW\ ODQGVFDSHIORULVWLFYDULHW\YHJHWDWLRQDQGIDXQDRIKDRU
RXWRIWKHPRQH1DWLRQDO3DUN±0DOHWH6KDUULWQDWXUDOUHVHUYHV1DWXUDO
PRQXPHQWV  3URWHFWHG ODQGVFDSH ±*sUPLD DQG0LUXVKD  WZR IRUHVW SDUNV 3LVKDW H
'HTDQLWDQG5DYDQH
7KH GHYHORSPHQW RI ZLQWHU WRXULVP KDV JUHDW SRWHQWLDO LQ WKH PRXQWDLQV RI 6KDUU DQG
%MHVKNHWH1HPXQD$FFRUGLQJWRHVWLPDWLRQV WKHVHWZRVNL]RQHVKDYHWKHFDSDFLW\WR
VXSSRUW DURXQG  SHRSOH VNLLQJ DW DQ\ JLYHQ WLPH %UH]RYLFD WKH RQO\ VNL
FHQWHU LQ .RVRYD DW PRXQWDLQV 6KDUU DFFRUGLQJ WR .LUN $GDPV WKH GLUHFWRU RI
SULYDWL]DWLRQ RI WKH .RVRYD 7UXVW $JHQF\ .7$ZLWK WKH ULJKW LQYHVWPHQWV WKH SODFH
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*DGLPH&DYHLVWKHRQO\0DUEOH&DYHLQ(XURSH5H]HUYDWL,.R]KQMDULW5XVROLDDQG
%OLQDMDDUHNQRZQIRULWVSRWHQWLDOLQKXQWLQJWRXULVPZKLOHZDWHUVSRUWVFDQEHSUDFWLFHG
LQPRVWRIWKHODNHVDQGULYHUVDVZHOODVILVKLQJDQGUHFUHDWLRQ
.RVRYD KDV D SRWHQWLDO WR GHYHORS FXOWXUDO WRXULVP ZLWK D ORW RI EXLOGLQJV ZLWK
H[WUDRUGLQDU\FXOWXUDOKLVWRULFDOYDOXHQXPEHURIZKLFKJRHVXSWR
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,QVWLWXWHIRU6SDWLDO3ODQLQQJ.RVRYD6SDWLDO'HYHORSPHQW3ODQ3ULVKWLQH0LQLVWU\RI(QYLURQPHQWDQG6SDWLDO
3ODQQLQJ
&RQVWLWXWLRQRI.RVRYDKWWSZZZNXVKWHWXWDNRVRYHVLQIR 
,ELG
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
PLQRULWLHV 7KH $VVHPEO\ LV UHVSRQVLEOH IRU HOHFWLQJ 3UHVLGHQW DQG 3ULPH 0LQLVWHU
.RVRYDKDVDPXOWLSDUW\V\VWHPWKHPRGHORI³SRZHUVKDULQJ´ZKHUHLIRQHSDUW\FDQ
QRWZLQWKHHOHFWLRQVDORQHWKDQLWPXVWPDNHDFRDOLWLRQZLWKDQRWKHUSDUW\SURSRUWLRQDO
UHSUHVHQWDWLRQ
7KH ODUJHVW SROLWLFDO SDUWLHV LQ .RVRYD DUH WKH'HPRFUDWLF /HDJXH RI .RVRYD /'.
ZKLFKGHULYHGIURPWKH\HDUDVDSHDFHIXOUHVLVWDQFHWR0LORVHYLFRSSUHVVLRQZLWK
LWV OHDGHU ,EUDKLP5XJRYDZKRGLHG IURPORXQJHFDQFHU LQDQG WZRRWKHUSDUWLHV
ZKLFKFDPHRXWRIWKH.RVRYD/LEHUDWLRQ$UP\./$WKH'HPRFUDWLF3DUW\RI.RVRYD
3'. LQ KHDG ZLWK ./$ H[OHDGHU +DVKLP 7KDFL DQG WKH $OOLDQFH IRU WKH )XWXUH RI
.RVRYD $$. OHG E\ H[ ./$ FRPPDQGHU 5DPXVK +DUDGLQDM 7KH 6HUE .RVRYD
PLQRULW\ KDV WKH 6HUELDQ /LVW IRU .RVRYD DQG 0HWRKLMD 6/.0 D SDUW\ ZKLFK ZDV
HVWDEOLVKHG LQDQGZRQVHYHUDOVHDWVRQ WKH$VVHPEO\RI.2629$EXWDV WKH\GR
QRW UHFRJQL]H .RVRYD
V LQVWLWXWLRQV WKH\ QHYHU WRRN WKHLU VHDWV LQ WKH$VVHPEO\7KH
QHZO\ HVWDEOLVKHG SDUW\ E\ WKH VXSSRVHG ULFKHVW $OEDQLDQ %HKJMHW 3DFROOL LV 1HZ
.RVRYD $OOLDQFH $.5 ZKLFK FDPH WKLUG DW  HOHFWLRQV7KH ODVW 3DUOLDPHQWDU\
HOHFWLRQVZHUHKHOGRQ1RYHPEHUDQGWKHUHVXOWZDVSHUFHQWRIYRWHE\SDUW\
'HPRFUDWLF3DUW\RI.RVRYD'HPRFUDWLF/HDJXHRI.RVRYD1HZ.RVRYD
$OOLDQFH  'HPRFUDWLF /HDJXH RI 'DUGDQLD  $OOLDQFH IRU WKH )XWXUH RI
.RVRYD
1RUWK SDUW RI .RVRYD LV FRQWUROOHG E\ 6HUELD GH IDFWR GLYLGLQJ .RVRYD E\ FUHDWLQJ
SDUDOOHOLQVWLWXWLRQVDQGFRPSHWLQJZLWKWKRVHRI5HSXEOLFRI.RVRYD
0LJUDWLRQ7KHPDMRULW\RURIWKHSRSXODWLRQLVOLYLQJDERYHVHDOHYHOXSWR
PZKLOH WKHRWKHU SDUWZKLFK LV OLYLQJ LQ VHWWOHPHQWV DERYHPGXH WR ODFNRI
VRFLDO LQIUDVWUXFWXUH DQGVHUYLFHVKDYHPRYHG WRPRUHGHYHORSHGVHWWOHPHQWV LQ VHDUFK
IRU EHWWHU KRXVLQJ FRQGLWLRQV 7KH LQWHUQDO GLVSODFHPHQW LV QRW D QHZ SKHQRPHQD LQ
                                                          
0DOHVND0:KDWNLQGRISROLWLFDOV\VWHPGLG0DFHGRQLDJHWDIWHUWKH2KULGSHDFH$JUHHPHQW1HZEDONDQSROLWLFV
(XURSHDQ)RUXPIRUGHPRFUDF\DQGVROLGDULW\.RVRYR8SGDWH0DLQSROLWLFDOSDUWLHV>2QOLQH@$YDLODEOHDW
KWWSZZZHXURSHDQIRUXPQHWFRXQWU\NRVRYR>$FFHVVHG)HEUXDU\@
,ELG
&HQWUDO,QWHOOLJHQFH$JHQF\7KH:RUOG)DFWERRN>2QOLQH@$YDLODEOHDW+<3(5/,1.´
ZZZFLDJRYOLEUDU\SXEOLFDWLRQVWKHZRUOGIDFWERRNLQGH[KWPO´KWWSVZZZFLDJRYOLEUDU\SXEOLFDWLRQVWKHZRUOG
IDFWERRNLQGH[KWPO>$FFHVVHG'HFHPEHU@
,QWHUQDWLRQDO&ULVLV*URXS6HUELQWHJUDWLRQLQ.RVRYDWDNLQJWKHSOXQJH3ULVKWLQD
'
KRQGW)5HFUHDWLQJ.RVRYD&LWLHV>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZLVRFDUSQHWGDWDFDVHBVWXGLHVSGI
ZZZLVRFDUSQHWGDWDFDVHBVWXGLHVSGI>$FFHVVHG-DQXDU\@
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
.RVRYDXSWRWKH\HDUWKHLQWHUQDOPLJUDWLRQLQVLGH.RVRYDZDVKLJO\H[SUHVVHGRQ
WKHGLUHFWLRQUXUDOWRXUEDQVHWWOHPHQWVZKLOHWKHZDUUHVXOWHGZLWKDURXQG
RIWKRVHPRYLQJZLWKLQ.RVRYDPDLQO\LQWKHGLUHFWLRQRIXUEDQDUHDV6HYHUDOPDMRU
LQWHUQDWLRQDORUJDQL]DWLRQV ,/2 ,3(&81'3ZRUNLQJ LQ.RVRYDKDYH VSRNHQDERXW
WKH KLJK SDFH RI µEUDLQGUDLQ¶ IURP UXUDO WR XUEDQ FHQWHUV DQG RYHUFURZGLQJ LQ WKH
HGXFDWLRQV\VWHPLQXUEDQDUHDV
7KHXQLQWHUUXSWHGPRYHPHQWRISRSXODWLRQKDVEXUGHQHGXUEDQDUHDVZKLFKLQWXUQDUH
GHYHORSLQJZLWKRXWDQ\FRQWURORIFRQVWUXFWLRQDQGVSDWLDOGHYHORSPHQW
7KHELJJHVWIOX[RIPLJUDQWVJRLQJWRZHVWHUQFRXQWULHVLVGRQHRQWKUHHSKDVHVLQWKH
V.RVRYDPLJUDQWVZHQWWRZRUNDVµWHPSRUDU\¶JXHVWZRUNHUVLQWKH:HVW6HFRQG
WKH DEROLWLRQ RI DXWRQRPRXV VWDWXV LQ  IROORZHG E\ WKH GLVPLVVDO RI WHQV RI
WKRXVDQGVRI$OEDQLDQVIURPWKHLUMREVDQGFRPSXOVRU\PLOLWDU\VHUYLFHIRU6HUEV7KLUG
WKH RXWEUHDN RI ZDU LQ .RVRYD LQ  OHG WR D QHZ ZDYH RI HPLJUDWLRQ PDLQO\ DV
DV\OXPVHHNHUVEXWDOVRDVFODQGHVWLQHPLJUDQWV
.RVRYD'LDVSRUDKDVDJUHDWSRWHQWLDORILPSURYLQJ.RVRYD¶VHFRQRP\
5HPLWWDQFHVFRQVLVWRIDVLJQLILFDQWSDUWRIWKH*'3DSSUR[RI*'3OHYHOZKLFK
LVH[SHFWHGWRVWD\TXLWHVWDEOHLQWKHQHDUIXWXUH

.RVRYDIXWXUH
.RVRYD¶VIXWXUHLVLQ(XURSH
7KHIXWXUHJRDOVWKDW(XURSHKDVVHWIRU.RVRYDDUHLQWHUQDWLRQDOO\UHFRJQL]HGREMHFWLYHV
FRPPRQ YDOXHV SROLFLHV ZKLFK HQVXUH DQ XSJUDGLQJ GHYHORSPHQW RI RQH FRXQWU\ DQG
                                                          
81)3$'HPRJUDSKLFVRFLDO(FRQRPLF6LWXDWLRQDQGUHSURGXFWLYH+HDOWKLQ.RVRYD)ROORZLQJWKH&RQIOLFW
3ULVKWLQD81)3$62.DQG,20

81)3$'HPRJUDSKLFVRFLDO(FRQRPLF6LWXDWLRQDQGUHSURGXFWLYH+HDOWKLQ.RVRYD)ROORZLQJWKH&RQIOLFW
3ULVKWLQD81)3$62.DQG,20
9DWKL=	%50LJUDWLRQDQGSRYHUW\UHGXFWLRQLQ.RVRYD&%ULJKWRQ8QLYHULVW\RI6XVVH['HYHORSPHQWUHVHDUFK
&HQWUHRQ0LJUDWLRQ*OREDOL]DWLRQDQG3RYHUW\
'
KRQGW)5HFUHDWLQJ.RVRYD&LWLHV>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZLVRFDUSQHWGDWDFDVHBVWXGLHVSGI
ZZZLVRFDUSQHWGDWDFDVHBVWXGLHVSGI>$FFHVVHG-DQXDU\@
9DWKL=	%50LJUDWLRQDQGSRYHUW\UHGXFWLRQLQ.RVRYD&%ULJKWRQ8QLYHULVW\RI6XVVH['HYHORSPHQWUHVHDUFK
&HQWUHRQ0LJUDWLRQ*OREDOL]DWLRQDQG3RYHUW\
5LLQYHVW)RUHLJQ'LUHFW,QYHVWPHQW3ULVKWLQH5,,19(67
810,.3,6*0DFURHFRQRPLF)UDPHZRUNIRU.RVRYD3ULVKWLQD.'636HFUHWDULDW
(85/(;$(XURSHDQ)XWXUHIRU.RVRYD>2QOLQH@$YDLODEOHDW+<3(5/,1.KWWSZZZHXU
OH[HXURSDHXVPDUWPDSFJLVJDBGRF"VPDUWPDSLFHOH[SOXVSURG&(/(;QXPGRF	OJHQ	QXPGRF '&KWWSZZZHXU
OH[HXURSDHXVPDUWPDSFJLVJDBGRF"VPDUWPDSLFHOH[SOXVSURG&(/(;QXPGRF	OJHQ	QXPGRF '&>$FFHVVHG
-DQXDU\@
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
LQWHJUDWLRQ LQWR(XURSHDQ VWUXFWXUHV3DWKV DQG VWUDWHJLHVZKLFKPXVWEH IROORZHGE\ D
SRWHQWLDO FDQGLGDWH LQ RUGHU WR FDWFK XS DQG FRPSHWH ZLWK RWKHU (XURSHDQ FRXQWULHV
DFFRUGLQJWR&RSHQKDJHQ&ULWHULDDUH
x SROLWLFDOVWDEOHLQVWLWXWLRQVJXDUDQWHHLQJGHPRFUDF\WKHUXOHRIODZKXPDQULJKWV
DQGUHVSHFWIRUSURWHFWLRQRIPLQRULWLHV
x HFRQRPLF D IXQFWLRQLQJ PDUNHW HFRQRP\ DQG WKH FDSDFLW\ WR FRSH ZLWK
FRPSHWLWLRQDQGPDUNHWIRUFHVLQWKH(8
x WKHFDSDFLW\WRWDNHRQWKHREOLJDWLRQVRIPHPEHUVKLSLQFOXGLQJDGKHUHQFHWRWKH
REMHFWLYHVRISROLWLFDOHFRQRPLFDQGPRQHWDU\XQLRQ
x DGRSWLRQRI WKH$FTXLV&RPPXQDXWDLUH WKH HQWLUH(XURSHDQ OHJLVODWLRQ DQG LWV
HIIHFWLYH LPSOHPHQWDWLRQ WKURXJK DSSURSULDWH DGPLQLVWUDWLYH DQG MXGLFLDO
VWUXFWXUHV
,QDFFRUGDQFHWRWKHVHFULWHULDZLOOGHULYHRSSRUWXQLWLHVDQGFKDOOHQJHVRI.RVRYDIRULWV
LQWHJUDWLRQLQWKH5HJLRQDQGLQ(XURSH8QLRQ,GHQWLILHGGHYHORSPHQWFKDOOHQJHVZKLFK
KDYHDGLUHFWLPSDFWRQVSDWLDOGHYHORSPHQWDUH
,(FRQRP\DQG(PSOR\PHQW
7KHHFRQRP\RI.RVRYDKDVVWDJQDWHGZKLOHWKHXQHPSOR\PHQWUDWHLVH[WUHPHO\KLJK
,QWHUQDWLRQDOFRPSHWLWLRQUHTXLUHVIXQFWLRQDOLQIUDVWUXFWXUH
,,+HULWDJHDQGVXVWDLQDEOHGHYHORSPHQW
.RVRYDQDWXUDODQGFXOWXUDOKHULWDJHLVGHWHULRUDWLQJ
,,,,UUDWLRQDOXVHRIVSDFH
7KHWHUULWRU\RI.RVRYDLVVPDOODQGLVXVHGLQDQLUUDWLRQDOZD\
8QSODQQHGGHYHORSPHQWUHVXOWVLQWKHXVHRIDJULFXOWXUDOODQGDQGGLPLQLVKHGFRUULGRUV
DORQJVLGHURDGV
,9/LYLQJHQYLURQPHQW
7KHTXDOLW\OHYHORIWKHOLYLQJHQYLURQPHQWLQFLWLHVDQGYLOODJHVLVSRRU
8QSODQQHGGHYHORSPHQWDOVRLQFUHDVHVWKHSULFHRIVHUYLFHV
9/RZOHYHORIKHDOWKDQGHGXFDWLRQ
                                                          
(XURSHDQ8QLRQ2IILFHLQ.RVRYD.RVRYRDQGWKH(8>2QOLQH@$YDLODEOHDW+<3(5/,1.
³KWWSHHDVHXURSDHXGHOHJDWLRQVNRVRYRHXBNRVRYRSROLWLFDOBUHODWLRQVLQGH[BHQKWP´>$FFHVVHGRQ-DQXDU\@
,QVWLWXWHIRU6SDWLDO3ODQQLQJ.RVRYD6SDWLDO'HYHORSPHQW3ODQ3ULVKWLQH0LQLVWU\RI(QYLURQPHQWDQG6SDWLDO
3ODQQLQJ 

$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
7KHOHYHORIVHUYLFHVLQKHDOWKDQGHGXFDWLRQLQ.RVRYDLVORZLQJHQHUDODQGLQVRPH
DUHDVWKHUHLVDQH[WUHPHO\ORZTXDOLW\RIVHUYLFHV
9,7KHSRYHUW\OHYHOLVKLJKDQGLQFUHDVLQJ
7KLVOHYHOLVKLJKHULQVRPHSDUWVRI.RVRYDWKDQXVXDO
9,,6WDQGDUGVQRUPVDQGSULQFLSOHV
7KH DERYH PHQWLRQHG FKDOOHQJHV KDYH EHHQ QDUURZHG GRZQ DQG LQWHUSUHWHG LQWR
SK\VLFDOQRQSK\VLFDOSUREOHPVRSSRUWXQLWLHVRQ'¶+RQGW WDEOHDQGDUHYHU\XVHIXORQ
DGGUHVVLQJWKHFXUUHQWLVVXHVWKDWDQ\RI.RVRYDFLWLHVZRXOGKDYHWRGHDOZLWK

 3UREOHPV 2SSRUWXQLWLHV
6SDWLDO WUDIILFFRQJHVWLRQ
ODFNRISXEOLFWUDQVSRUW
LOOHJDOFRQVWUXFWLRQV
LQIRUPDOVHWWOHPHQWV
ULEERQGHYHORSPHQW
HQYLURQPHQWDOGHJUDGDWLRQ
ODFNRIJUHHQVSDFHV
GLYHUVLW\RIODQGVFDSHV
FXOWXUDOQDWXUDOKHULWDJH
LQGXVWULDOKHULWDJH
ROGUDLOZD\QHWZRUNVDQGVWDWLRQV
ZDONDEOHELNHDEOHVKRUWGLVWDQFHV
SRWHQWLDOIRUSULYDWHLQYHVWPHQWV
1RQVSDWLDO KLJKQRQHPSOR\PHQW
LQFUHDVLQJSRYHUW\
LQFUHDVLQJFULPLQDOLW\
UDWHRIPLJUDWLRQ
6HUELDQHQFODYHV
FRKDELWDWLRQ
QRQHIIHFWLYHLQVWLWXWLRQV
ODFNRIHGXFDWLRQDQGRWKHUVRFLDO
6HUYLFHV
PDQ\\RXQJVWHUVFDIHEDUV
SRWHQWLDOODERUIRUFH
VWURQJIDPLO\WLHV
FURVVURDGRIFXOWXUHVLQ%DONDQ
PXOWLUHOLJLRXVPXOWLFXOWXUDOVRFLHW\
PHUFDQWLOHWUDGLWLRQ

7DE6SDWLDODQGQRQVSDWLDOFKDOOHQJHVDQGRSSRUWXQLWLHV6RXUFH³&RQQHFWLQJ&LWLHV
&RQQHFWLQJ&LWL]HQVWRZDUGVDQ8UEDQ3ROLF\$JHQGDIRU.RVRYD´0(6381+$%,7$7-DQXDU\

7KH FKDOOHQJHV WKDW .RVRYD KDV ZHUH LQWHQWLRQDOO\ SUHVHQWHG RQ WRS GRZQ DSSURDFK
³7KLQNJOREDOO\DFWORFDOO\´VRWKDWWKHDSSDUHQWO\PLQRUSUREOHPZKLFKLVQRWWDFNOHG
SURSHUO\RQWKHOHYHORIXUEDQSODQQLQJRUPD\EHQHJOHFWHGZLOOLPSDFWKLJKHUQDWLRQDO
DQGLQWHUQDWLRQDOFKDOOHQJHV
7KH IRFXV RI WKH VWXG\ LV WKH HIIHFW RI LQWHUQDWLRQDO FRPPXQLW\ SUHVHQFH RQ XUEDQ
GHYHORSPHQWRI SRVW FRQIOLFW UHFRYHU\ SRVW FRQIOLFW SHULRG IDOOV DW WKH WLPHVZKHQ WKH
IRXQGDWLRQ RI D IXWXUH VWDWH LV EHLQJ ODLG .QRZLQJ KRZ WR PDQDJH WKH VLWXDWLRQ DQG
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KRQGW)5HFUHDWLQJ.RVRYD&LWLHV>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZLVRFDUSQHWGDWDFDVHBVWXGLHVSGI
ZZZLVRFDUSQHWGDWDFDVHBVWXGLHVSGI>$FFHVVHG-DQXDU\@

$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
ZKLFKIXQFWLRQVWRUHYLWDOL]HZLOOKHOSQRWRQO\SRVWZDUUHEXLOGLQJEXWDOVRWKHORQJWHUP
GHYHORSPHQW
.RVRYDLVD\RXQJFRXQWU\LW¶VDWWKHEHJLQQLQJRILWVSURFHVVRIPDWXUDWLRQDVLWXDWLRQ
LQ ZKLFK DOO \RXQJ FRXQWULHV ILQG WKHPVHOYHV WKHUHIRUH WKH H[SHULHQFHV RI WKH
LQWHUQDWLRQDOFRPPXQLW\FDQFRQWULEXWHWR.RVRYD¶VJURZWK7KHLQWHUQDWLRQDODVVLVWDQFH
FDQEHWKHJXLGHWRWKHZHOOEHLQJRI.RVRYD













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
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

$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 

/,7(5$785(5(9,(:BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



7KHUHLVQRPRUDOWRWKHVWRU\H[FHSWDZDUQLQJWRRWKHUVRFLHWLHVWRGRWKHLUXWPRVWQRW
WRUHDFK WKDWVWDWH WKHUHDUHQRSUDFWLFDO OHVVRQV WREH OHDUQHGRUDJXLGHERRN IRU WKH
EHZLOGHUHGWREHFRPSRVHG


3267&21)/,&7'(9(/230(173RVW&RQIOLFW5HFRQVWUXFWLRQ


7KHDLPRIWKLVFKDSWHULVWRXQGHUVWDQGWKHFRXUVHRIDFWLRQLQWKHDIWHUPDWKRIZDUE\
UHYHDOLQJWKHVSHFWUXPRIXQGHUWDNHQDFWLYLWLHVDVZHOODVWKHLQYROYHGVWDNHKROGHUVWKDW
ZRUNWRZDUGWKHVXVWDLQDEOHGHYHORSPHQWRIWKHVWDWH
%\ WKH WLPHZKHQ WKHZDUKDV HQGHG WKHSHDFHSURFHVV LV QRW VRPHWKLQJZKLFKFDQEH
HDVLO\ DFKLHYHG WKH SRYHUW\ WKH HWKQLFDO SROLWLFDO RU UHOLJLRXV RSSRVLWLRQ QRQH[LVWHQW
JRYHUQPHQWV WKH ODUJH QXPEHU RI DUPV DUH MXVW IHZ RI WKH HVVHQWLDOV WR EH QDPHG 
ZKLFKLIQRWDGGUHVVHGSURSHUO\FDQHDVLO\GUDZEDFNWKHFRXQWU\LQWRZDUDQGULVNWKH
VQRZEDOOHIIHFWWRWKHZKROHUHJLRQ
7KLVFKDSWHULVRUJDQL]HGDURXQGWKHSRVWFRQIOLFWUHFRQVWUXFWLRQUHFRJQL]HGDVWKHPDLQ
ERG\RINQRZOHGJHRIWKLVVWXG\7KHUHIRUHE\XQGHUVWDQGLQJWKHGHILQLWLRQRIWKH3RVW
&RQIOLFW 5HFRQVWUXFWLRQ WKH KLVWRU\ DQG WKH SKDVHV LW JRHV WKURXJK WKH IXUWKHU
IUDJPHQWDWLRQ LQWRPRUH VSHFLILF LVVXHVZLOO OHDG WR WKH QHZ XQFRYHUHG DUHDZKLFK LV
LQFOLQHGWREHH[WHQGHGE\WKLVVWXG\
7KHSRVWZDU UHFRQVWUXFWLRQ ODWHO\KDVEHHQ UHFHLYLQJ IDUPRUH LPSRUWDQWFRQVLGHUDWLRQ
RQWKHLQWHUQDWLRQDOGLVFRXUVHWKDQLWGLGLQ WKHSDVWGHVSLWHWKHIDFW WKDW WKHZDUZDVD
FRQWLQXRXV DGMDFHQW LQ WKH KLVWRU\ RI FUHDWLRQ RI WKH ZRUOG VWDWHV DQG KXPDQ NLQG
FRQWUDU\WRWKHSDVWVFKRODUO\UHVHDUFKZKHUHWKHZDULWVHOIZDVPRUHLQWHUHVWLQJWKDQWKH
                                                          
%HQYHQLVWL0&RQIOLFWVDQGFRQWUDGLFWLRQV,Q&KDUOHVZRUWK($UFKLWHFWVZLWKRXWIURQWLHUVZDUUHFRQVWUXFWLRQDQG
GHVLJQUHVSRQVLELOLW\(OVHYLHU$UFKLWHFWXUDO3UHVV
&KDUOHVZRUWK($UFKLWHFWVZLWKRXWIURQWLHUVZDUUHFRQVWUXFWLRQDQGGHVLJQUHVSRQVLELOLW\(OVHYLHU$UFKLWHFWXUDO3UHVV
%OXPEHUJ+3DXO+	&RVWLQ$3HDFH3V\FKRORJ\$FRPSUHKHQVLYH,QWURGXFWLRRQ/RQGRQ&DPEULGJH8QLYHUVLW\
3UHVV
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
SURFHVVRIUHFRYHU\,WKDVEHHQLQUHFHQWKLVWRU\WKDWWKHSRVWFRQIOLFWGLPHQVLRQRIWKH
UHFRQVWUXFWLRQ ZDV DVVRFLDWHG ZLWK WKH FRQWHPSRUDU\ ZDUV ZKLOH XQWLO QRZ LW ZDV
LQGLFDWLQJ WKH SRVW ::,, HUD LQ (XURSH   7KH SHULRG EHWZHHQ  DQG  LV
FRQVLGHUHG DV WKH WLPH ZLWK PRVW LQWHQVLYH DQG DUPHG FRQIOLFWV DIWHU WKH::,, 
DUPHGFRQIOLFWVWRRNSODFHLQORFDWLRQV:KROHFRXQWULHVKDYHEHHQHQJXOIHGLQZDUV
LQ ZKLFK VRPH FLWLHV ZHUH FRPSOHWHO\ GHVWUR\HG *UR]Q\ RU VXIIHUHG \HDUV RI XUEDQ
ZDUIDUH %HLUXW DQG SURORQJHG VLHJH 6DUDMHYR ZLWK HQWLUH SRSXODWLRQV UDSLGO\
GLVSODFHG .RVRYD $FFRUGLQJ WR%DUDNDW WKHXSJUDGLQJRI WKH LPSRUWDQFHRI WKH
SRVW FRQIOLFW UHFRQVWUXFWLRQ DIWHU WKH SRVW &ROG :DU HUD LV DWWULEXWLQJ WR WKUHH UDQJH
HYHQWV WKH ILUVW LV DERXW WKH SHUVLVWHQFH RI WKH FRPSOH[LW\ RI WKH SUREOHPV ZKLFK
SURPSWHGE\WKHVHZDUVEXWPRUHLPSRUWDQWO\WKHKLJKYLVLELOLW\RIWKHVHSUREOHPVGXHWR
WKHDFFHVVDQGPHGLDLQQRYDWLRQVHFRQGWKHQXPEHURIRYHUFRQIOLFWVWHUPLQDWLRQVLQ
WKH SHULRG RI  DQG WKLUG LV WKH FXPXODWLYH ERG\ RI NQRZOHGJH RI WKH
LQWHUQDWLRQDORUJDQL]DWLRQVHQJDJHPHQWLQDVHULHVRISRVWZDUVLWXDWLRQV
,QWKHFRQWHPSRUDU\ZRUOGFRQFHUQRYHUDYLROHQWFRQIOLFWLVQRWOLPLWHGRQO\WRWKHORFDO
LQWHUHVW UDWKHU LW KDV EHHQ H[SDQGHG DV DQ HIIHFW WKDW FRXOG HQGDQJHU WKH VDIHW\ DQG
ZHOIDUHRIWKHUHVWRIWKHZRUOG7KHUHIRUHWKHQXPEHURIGHYHORSLQJFRXQWULHVWKDWKDYH
UHFHQWO\EHHQDVFHQHRIFLYLOFRQIOLFWLVVXFKWKDWSRVWFRQIOLFWGHYHORSPHQWKDVEHFRPHD
QRUPUDWKHUWKDQH[FHSWLRQ




                                                          
%DUDNDW63RVWZDU5HFRQVWUXFWLRQDQG'HYHORSPHQW&RPLQJRI$JHLQ%DUDNW6$IWHU7KH&RQIOLFW5HFRQVWUXFWLRQDQG
'HYHORSPHQWLQWKH$IWHUPDWRI:DU,%7DXULVSS
,ELG
:DOOHQVWHHQ3	60$UPHG&RQIOLFW-RXUQDORI3HDFH5HVHDUFKSS
+DVLF75HFRQVWUXFWLRQ3ODQQLQJLQSRVWFRQIOLFW]RQHVLQ%RVQLDDQG+HU]HJRYLQDDGWKHLQWHUPDWLRQDOFRPPXQLW\
'RFWRUDO'LVVHUWDWLRQ5R\DO,QVWLWXWHRI7HFKQRORJ\6ZHHGHQ
6XOWDQ%DUDNDWLVWKHIRXQGLQJ'LUHFWRURIWKH3RVWZDU5HFRQVWUXFWLRQDQG'HYHORSPHQW8QLWDWWKH8QLYHUVLW\RI<RUNDQGKDV
SXEOLVKHGH[WHQVLYHO\RQWKHVRFLDODQGHFRQRPLFUHEXLOGLQJRIZDUWRUQVRFLHWLHV
0DF*LQW\57KH5ROHRI6\PEROVLQ3HDFHPDNLQJLQ'DUE\-	0DF*LQW\50HGV&RQWHPSRUDU\3HDFHPDNLQJ
&RQIOLFW9LROHQFHDQG3HDFH3URFHVV+RXQGPLOOV3DOJUDYH0DFPLOODQ
%DUDNDW63RVWZDU5HFRQVWUXFWLRQDQG'HYHORSPHQW&RPLQJRI$JHLQ%DUDNW6HG$IWHU7KH&RQIOLFW5HFRQVWUXFWLRQ
DQG'HYHORSPHQWLQWKH$IWHUPDWKRI:DU,%7DXULV
-XQQH*	9HUNRUHQ:7KH&KDOOHQJHVRI3RVWFRQIOLFW'HYHORSPHQWLQ-XQQH*	9HUNRUHQ:HGV3RVWFRQIOLFW
'HYHORSPHQW0HHWLQJ1HZ&KDOOHQJHV/\QH5LHQHU3XEOLVKHUVSS
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
3267&21)/,&7'(),1,7,21

7KHSRVWFRQIOLFWPD\KDYHVHYHUDOFRQQRWDWLRQVDQGDWFHUWDLQSRLQWVFDQEHDPELJXRXV
'LIIHUHQW VFKRODUV DQG DLGLQJ DJHQFLHV XVH GLIIHUHQW GLFWLRQ IRU GHVFULELQJ WKH SRVW
FRQIOLFW VLWXDWLRQ %XW IRUHPRVW LV LPSRUWDQW WRXQGHUVWDQGZKDW LVPHDQWE\D FRQIOLFW
FRXQWU\ZKLFKEHVWGHILQHGE\WKHLQWHUQDWLRQDOFRPPXQLW\WKHRQHVWKDWJHWLPSOLFDWHG
LQWRSRVWFRQIOLFW UHJLRQVFRQIOLFWFRXQWU\ LV WKHRQH WKDWKDV LQ UHFHQW WLPHVXIIHUHGD
SHUYDVLYHYLROHQFHRUZKHQ WKHDUPHGFRQIOLFW LV WKHFRXQWULHVDQ[LHW\ZKHQ WKHVWDWH
KDV IDLOHG DQG ZKHQ WKHUH LV DQ DUPHG ILJKWLQJ EHWZHHQ D FRQVLGHUDEOH QXPEHU RI
SRSXODWLRQDJDLQVWWKHVWDWH
3HUFHSWLRQ RI WKH FLYLO ZDU DV DQ LQWHUUXSWLRQ RI WKH GHYHORSPHQW RI RQH FRXQWU\
JHQHUDWHG WKH LQLWLDO GHILQLWLRQ RI WKH ODEHO ³SRVW FRQIOLFW GHYHORSPHQW´ ZKLFK ZDV
PRWLYDWHG E\ WKHZLVK WR UHWXUQ WR QRUPDO GHYHORSPHQW VWUDWHJLHV$V.XPDUZRXOG
DUJXHWRWKLVWKDWUHKDELOLWDWLRQWRWKHSUHZDUGHYHORSPHQWLVFRQWURYHUVLDOGXHWRWKHIDFW
WKDWLVRIWHQWKHSUHZDUV\VWHPVRUODFNRILWZKLFKFRQWULEXWHGWRWKHFRQIOLFWLQWKHILUVW
SODFH ,Q GLIIHUHQW RFFDVLRQV WKURXJK RXW WKH ZRUOG LW ZDV UHDOL]HG WKDW FRXQWULHV
FRPLQJRXWRIWKHYLROHQWVLWXDWLRQQHHGDGLIIHUHQWGHYHORSPHQWDSSURDFKKHQFHLWLVQRW
DERXWDSSO\LQJWKHXVXDOGHYHORSPHQWVWUDWHJLHVLWLVUDWKHUDERXWXVLQJWKHGHYHORSPHQW
DVVLVWDQFHWRDYRLGWKHFRQIOLFW%HVWLOOXVWUDWHGE\WKH:RUOG%DQNV³3RVWFRQIOLFW8QLW´
FUHDWHG LQ  DQGZKLFK E\ WKH  FKDQJHG LWV QDPH WR ³&RQIOLFW 3UHYHQWLRQ DQG
5HFRQVWUXFWLRQ 8QLW´ DFNQRZOHGJLQJ WKDW WKHUH LV PRUH WKDQ UHEXLOGLQJ WKH
LQIUDVWUXFWXUH WKHLU DFWLRQV RXJKW WR LQFRUSRUDWH WKH VHQVLWLYLW\ WR FRQIOLFWV E\
XQGHUVWDQGLQJ WKH RULJLQ FDXVHV RI FRQIOLFW DQG DGYDQFLQJ DVVLVWDQFH WKDW UHGXFHV WKH
SRVVLEOHFDXVHRIFRQIOLFW
7KH SHULRG IROORZLQJ LPPHGLDWHO\ DIWHU WKH FRQIOLFW ILQGV WKH FRXQWU\ LQ SK\VLFDO
GHYDVWDWLRQZHDNLQVWLWXWLRQVEHLQJGHILFLHQWLQPDWHULDODQGKXPDQUHVRXUFHVLQVWDEOH
                                                          
.UHLPHU$(ULNVVRQ-$UQROG5	6FRWW67KH:RUOGEDQN
V([SHULHQFH:LWK3RVW&RQIOLFW5HFRQVWUXFWLRQ
:DVKLQJWRQ'&:RUOG%DQN3XEOLFDWLRQV
-XQQH*	9:7KHFKDOOHQJHVRI3RVWFRQIOLFWGHYHORSPHQW,Q-XQQH*	9:3RVWFRQIOLFW'HYHORSPHQW0HHWLQJ1HZ
&KDOOHQJHV/\QH5LHQHU3XEOLVKHUVS
.UHLPHU$(ULNVVRQ-$UQROG5	6FRWW67KH:RUOGEDQN
V([SHULHQFH:LWK3RVW&RQIOLFW5HFRQVWUXFWLRQ
:DVKLQJWRQ'&:RUOG%DQN3XEOLFDWLRQV
-XQQH*	9:7KHFKDOOHQJHVRI3RVWFRQIOLFWGHYHORSPHQW,Q-XQQH*	9:3RVWFRQIOLFW'HYHORSPHQW0HHWLQJ1HZ
&KDOOHQJHV/\QH5LHQHU3XEOLVKHUVS

$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
SROLWLFDO VLWXDWLRQPHQWDO DQG VRFLDO GLVWXUEDQFH WKHUHIRUHE\KDYLQJ LQPLQGDOO WKHVH
IDFHWV VHH ILJ ZKLFK QHHG WR FRQWHPSODWH RQ DIWHU WKH ZDU UHVXOWV WKDW GLIIHUHQW
RUJDQL]DWLRQDGGUHVVGLIIHUHQWLVVXHVLQWKHQDPHRIUHFRQVWUXFWLRQ

)LJ&RVWVRI9LROHQW&RQIOLFW
6RXUFH5H\FKOHU/FLWHGLQ5H\FKOHUO	3DIIHQ7K

7KHUHIRUHWKH3RVWFRQIOLFWRXJKWWREHDOOWKHDERYHPHQWLRQHGSURFHVVHVE\LQWHJUDWLQJ
YDULRXVDFWLRQVRQDFKLHYLQJDVWDEOHHFRQRPLFDQGVRFLDOGHYHORSPHQWDQGUHGXFLQJWKH
SRVVLEOHFDXVHVIRUJRLQJEDFN LQWR WKHFRQIOLFWDJDLQ ,QUHDFKLQJ WKHVHREMHFWLYHV
WKHSRVWZDUUHFRQVWUXFWLRQDFFRUGLQJWR%DUDNDWKDVWRDGGUHVVWKHVHLVVXHV
WRVXSSRUWWKHDIIHFWHGFRPPXQLWLHVRIWKHZDURQRUJDQL]LQJWKHPVHOYHVDQGUHJDLQLQJ
FRQWURORYHUWKHLUHQYLURQPHQW
WR UHFRJQL]H ZKLFK DUH WKH FDXVHV DQG SHUFHSWLRQ RI WKH FRQIOLFW DQG DGGUHVV WKHP
FRQVHTXHQWO\
HVWDEOLVKPHQW RI D VKDUHG YLVLRQ VKDUHG DPRQJ DOO VWDNHKROGHUV DQG EH ORFDOO\
URRWHG
,WLVLPSRUWDQWWRVWUHVVRXWWKDWIRUGLIIHUHQWDXWKRUVWKHVXEVHTXHQWDVVLVWDQFHDFWLRQVLQ
SRVWFRQIOLFW VLWXDWLRQ WHQG WREHGHVFULEHGE\GLIIHUHQW WHUPLQRORJ\ WKHPRVWFRPPRQ
RQHDUHUHKDELOLWDWLRQUHJHQHUDWLRQUHFRYHU\DQGUHFRQVWUXFWLRQ
                                                          
5H\FKOHU/3UHSDULQJIRUWKH)LHOGLQ5H\FKOHUO	3DIIHQ7KHGV3HDFH%XLOGLQJD)LHOG*XLGH/\QQH5LHQQHU
3XEOLVKHUV
%DUDNDW63RVWZDU5HFRQVWUXFWLRQDQG'HYHORSPHQW&RPLQJRI$JHLQ%DUDNW6HG$IWHU7KH&RQIOLFW5HFRQVWUXFWLRQ
DQG'HYHORSPHQWLQWKH$IWHUPDWKRI:DU,%7DXULV
:RUOG%DQN$LGFRRUGLQDWLRQDQG3RVW&RQIOLFWUHFRQVWUXFWLRQWKHZHVWEDQNDQG*D]DH[SHULHFH3UHFLV
%DUDNDW63RVWZDU5HFRQVWUXFWLRQDQG'HYHORSPHQW&RPLQJRI$JHLQ%DUDNW6HG$IWHU7KH&RQIOLFW5HFRQVWUXFWLRQ
DQG'HYHORSPHQWLQWKH$IWHUPDWKRI:DU,%7DXULV
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
7KHFRQQRWDWLRQVRIWKHIRXUPHQWLRQHGWHUPVIURPGLIIHUHQWVFKRODUVDUH
 5HJHQHUDWLRQ±UHYLYDOVHOIVXVWDLQLQJSURFHVV
 5HKDELOLWDWLRQ  UHVWRUDWLRQ RI ULJKWV RI FULVLVULGGHQ SHRSOH DQG KRXVHKROGV
UHVWRUDWLRQRIVWDWXVTXR
 5HFRYHU\UHWXUQUHFRQFLOLDWLRQDQGUHLQWHJUDWLRQ
 5HFRQVWUXFWLRQ  LQFOXGHV UHKDELOLWDWLRQ DQG UHJHQHUDWLRQ DV ZHOO DV DVSHFWV RI
SHDFHEXLOGLQJWUDQVLWLRQVROLGLILFDWLRQDQGGHYHORSPHQW
7KHLUGHILQLWLRQVKDYHEHHQDPDWWHURIPXFKGHEDWHEXWWKHRQHZKLFKKDVEHHQDWWDLQLQJ
PRUH VXSSRUW IURP WKH ,QWHUQDWLRQDO 'RQRU $JHQFLHV DV ZHOO DV IURP PRVW RI WKH
UHVHDUFKHUV DV /DNH +DXJKWRQ &DUERQQLHU .XPDU HWF LV WKH QRWLRQ 5HFRQVWUXFWLRQ
UHEXLOGLQJ LQ ZDU WRUQ ]RQH ,Q PDQ\ DVSHFWV RI SRVW FRQIOLFW GHYHORSPHQW
UHFRQVWUXFWLRQEHFDPHSK\VLFDOSROLWLFDODQGHFRQRPLFDOFRQVWUXFWLRQ

3RVW&RQIOLFW3KDVHVRI5HFRQVWUXFWLRQ

&RQWULEXWLRQRIWKLVVHFWLRQWRWKHRYHUDOOVWXG\OD\VRQUHYHDOLQJWKHSULRULW\WDVNVRIWKH
LQWHUQDWLRQDO FRPPXQLW\ GXULQJ GLIIHUHQW SKDVHV E\ XQGHUVWDQGLQJZKHQ ZK\ DQG E\
ZKRPFHUWDLQDFWLRQVDUHSHUIRUPHGLWFDQEHLGHQWLILHGWKHNLQGRIKHOSZKLFKLVPRVW
QHHGHGDQGKRZFDQEHDGGUHVVHG
7KHSRVWFRQIOLFWUHFRQVWUXFWLRQPDUNVLWVEHJLQQLQJE\WKHVLJQLQJRIDSHDFHDJUHHPHQW
RURWKHUHYHQWWKDWPDUNVWKHRIILFLDOHQGRIZDU
                                                          
3XJK05HJHQHUDWLRQRI:DU7RUQ6RFLHW\LHV*HQHYD0DFPLOODQ3UHVV/WG815HVHDUFK,QVWLWXWHIRU6RFLDO
'HYHORSPHQWDQG3URJUDPHIRU6WUDWHJLFDQG,QWHUQDWLRQDO$FWLYLW\
&DUERQQLHU*QG&RQIOLFW3RVWZDU5HEXLOGLQJDQGWKH(FRQRP\$FULWLFDO5HYLHZRIWKH/LWHUDWXUH
3XJK05HJHQHUDWLRQRI:DU7RUQ6RFLHW\LHV*HQHYD0DFPLOODQ3UHVV/WG815HVHDUFK,QVWLWXWHIRU6RFLDO
'HYHORSPHQWDQG3URJUDPHIRU6WUDWHJLFDQG,QWHUQDWLRQDO$FWLYLW\
6WDXE(3UHYHQWLQJJHQRFLGHDFWLYDWLRQJE\VWDQGHUVKHOSLQJYLFWLPVDQGFUHDWLRQRIFDULQJ-RXUQDORIFXOWXUDOFULWLFL]P

+DVLF75HFRQVWUXFWLRQ3ODQQLQJLQSRVWFRQIOLFW]RQHVLQ%RVQLDDQG+HU]HJRYLQDDGWKHLQWHUPDWLRQDOFRPPXQLW\
'RFWRUDO'LVVHUWDWLRQ5R\DO,QVWLWXWHRI7HFKQRORJ\6ZHHGHQ
%DUDNDW63RVWZDU5HFRQVWUXFWLRQDQG'HYHORSPHQW&RPLQJRI$JHLQ%DUDNW6HG$IWHU7KH&RQIOLFW5HFRQVWUXFWLRQ
DQG'HYHORSPHQWLQWKH$IWHUPDWKRI:DU,%7DXULV
/DNH$5HFRQVWUXFWLRQRI$IJKDQLVWDQ,QGRFKLQD&HQWUDO$PHULFD6RXWKHUQ$IULFDDKGWKH+RUQRI$IULFD1HZ
%UXQVZLFN7UDQVDFWLRQ3XEOLVKHUV
1DUDJKL6	(%-3RVWFRQIOLFWUHFRQVWUXFWLRQLQLQFOXVLYHVHFXULW\VXVWDLQDEOHSHDFHDWRRONLWIRUDGYRFDF\DQGDFWLRQ
LQWHUQDWLRQDODOHUWZRPHQZDYLQJSHDFH>2QOLQH@$YDLODEOHDW+<3(5/,1.
ZZZKXQWDOWHUQDWLYHVRUJGRZQORDGBSRVWBFRQIOLFWSGIZZZKXQWDOWHUQDWLYHVRUJGRZQORDGBSRVWBFRQIOLFWSGI>$FFHVVHG
1RYHPEHU@

$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
)URPWKHPRPHQWZKHQWKHZDULVRIILFLDOO\HQGHGZLWKWKHVLJQLQJRIWKHSHDFHDFFRUGV
RU DQ\RWKHU HYHQW LW WDNHV D ORQJSHULRG WLOO WKHQRUPDOL]DWLRQDQG VWDELOL]DWLRQRI WKH
VWDWH 'XULQJ WKLV ORQJ SURFHVV WKH SULRULW\ RI LVVXHVZLOO FKDQJHZLWK WLPH WKHUHIRUH
GLIIHUHQW LVVXHV DUH WREH DGGUHVVHG LQGLIIHUHQW WLPLQJ2QXQGHUVWDQGLQJ WKHSULRULWLHV
DQG XQGHUVWDQGLQJ WKH GHYHORSPHQW SURFHVV IURP ZDU WR SHDFH LW LV LPSRUWDQW WR
GLVWLQJXLVK WKH HPHUJHQF\ UHOLHI IURP WKH ORQJ WHUP GHYHORSPHQW (PHUJHQF\ DLG LV
LPPHGLDWH HQFRPSDVVHV WKH HIIRUW RI VDYLQJ OLYHV DQG SUHYHQWLQJ IXUWKHUPDWHULDO DQG
KXPDQ ORVVHV VR RQO\ ZKHQ WKH LPPHGLDWH HPHUJHQF\ LV HQFORVHG DQG WKH VLWXDWLRQ
DOORZVFDUHIXOO\SODQQHGDQGVXVWDLQDEOHUHFRQVWUXFWLRQFDQEHJLQ
$FFRUGLQJ WR WKH3RVW&RQIOLFW 5HFRQVWUXFWLRQ)UDPHZRUN LVVXHG E\ WKH&HQWHU IRU
6WUDWHJLF DQG ,QWHUQDWLRQDO6WXGLHV DQG WKH$VVRFLDWLRQ RI WKH8QLWHG6WDWHV$UP\ WKH
SRVWFRQIOLFWUHFRQVWUXFWLRQLGHQWLILHVWKUHHSKDVHVRIXQGHUWDNLQJVEXWDOZD\VNHHSLQJLQ
PLQG WKDW WKHVHSKDVHVRFFXURYHUD WLPHVSDQ WKDWYDULHVDFFRUGLQJ WR ORFDOFRQGLWLRQV
DQGE\HDFKLQGLYLGXDOWDVN
7KHSKDVHFKDUDFWHUL]HGDVDQLQLWLDOUHVSRQVHDSSHDUVGLUHFWO\DIWHUWKHHQGRIFRQIOLFW,W
LV DERXW WKH HPHUJHQF\ UHOLHI FRQWDLQLQJ KXPDQLWDULDQ DLG VXFK DV SURYLVLRQ RI IRRG
VKHOWHU DQGPHGLFDO DVVLVWDQFH SURYLVLRQ RI WKH EDVLF VHFXULW\ZKLFK LV DVVXUHG E\ WKH
PLOLWDU\LQWHUYHQWLRQVSHDFHNHHSHUVGHSOR\PHQW
7KH VHFRQG SKDVH LV WKH WUDQVLWLRQGXULQJZKLFK WLPH WKH ORFDO FRPPXQLW\ VKRXOG EH
HQFRXUDJHGLQFOXGHGDQGVXSSRUWHGRQWKHLUHQGHDYRUIRUWKHUHFRYHU\RIWKHHFRQRP\
KRXVLQJJRYHUQDQFHMXULVGLFWLRQHGXFDWLRQDQGKHDOWKFDUH
$QG WKH ODVW SKDVHRU WKH IRVWHULQJ RI VXVWDLQDELOLW\ LV DERXW WKH SUHYHQWLRQ RI ODSVLQJ
EDFN LQWR WKH FRQIOLFW ZKLFK FDQ EH DFKLHYHG E\ VWUHQJWKHQLQJ WKH RYHUDOO UHYLYDO
HQGHDYRU 7KH QXPEHU RI WKH DLG RUJDQL]DWLRQV LV DERXW WR UHGXFH DQG WKH ORFDO
FRPPXQLW\VWDUWVWRWDNHFRQWURORYHUWKHVLWXDWLRQ
                                                          
+DVLF75HFRQVWUXFWLRQ3ODQQLQJLQSRVWFRQIOLFW]RQHVLQ%RVQLDDQG+HU]HJRYLQDDGWKHLQWHUPDWLRQDOFRPPXQLW\
'RFWRUDO'LVVHUWDWLRQ5R\DO,QVWLWXWHRI7HFKQRORJ\6ZHHGHQ
3RVW&RQIOLFW5HFRQVWUXFWLRQLQ7DVN)UDPHZRUN&HQWHUIRU6WUDWHJLFDQG,QWHUQDWLRQDO6WXGLHV&6,6DQGWKH$VVRFLDWLRQ
RIWKH8QLWHG6WDWHV$UP\$86$DYDLODEOHIURPKWWSZZZFLFQ\XHGX/HDG3DJH3')$QQH['SGIDFFHVVHGRQ

&HQWHUIRU6WUDWHJLFDQGLQWHUQDWLRQDOVWXGLHV&6,6DQGWKH$VVRFLDWLRQRIWKH86DUP\$86$)LQDO5HSRUWRIWKHEL
SDUWLVDQFRPPLVLRQRQSRVW&RQIOLFW>2QOLQH@$YDLODEOHDW+<3(5/,1.³KWWSFVLVRUJILOHVPHGLDFVLVSXEVSOD\WRZLQSGI´
KWWSFVLVRUJILOHVPHGLDFVLVSXEVSOD\WRZLQSGI>$FFHVVHG1RYHPEHU@


$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
7KHWLPHIUDPHRIHDFKSKDVHLVKDUGWRSUHGLFWDVZHOODVWKHSDWKIURPZDUWRSHDFHLV
QHYHU FOHDU MXVW WR FRPSUHKHQG WKDW IRU WKH SRVW FRQIOLFW SKDVHV LV XVHG GLIIHUHQW
SKUDVHRORJ\DQGWLPLQJEXWDOZD\VLQGLFDWLYHRIWKHVDPHVWRU\OLQHWKH7DESUHVHQWV
WKH%DOODQG+DOHY\SRVWFRQIOLFWSKDVLQJ

7DE0RYLQJIURP:DUWR6XVWDLQDEOH'HYHORSPHQW7KH3KDVHV
6RXUFH%DOODQG+DOHY\FLWHGLQ+DXJKWRQ

7KH3HDFHPDNLQJLVDERXWWKHDJUHHPHQWRQVWRSSLQJWKHYLROHQFHDQGVLJQLQJRISHDFH
DFFRUGV
7KH3HDFHEXLOGLQJLVFRPSRVHGRI7UDQVLWLRQDQG&RQVROLGDWLRQVXESKDVH%\WUDQVLWLRQ
%DOOLQGLFDWHVWKHSHULRGRILQWHULPDGPLQLVWUDWLRQDQGSUHSDUDWLRQRIWKHJURXQGIRUWKH
SHUPDQHQW JRYHUQPHQW HVWDEOLVKPHQWZKHUHPRVWRI WKH WHUPVRI WKHSHDFH DJUHHPHQW
KDYHEHHQRUDUHEHLQJUHDOL]HG7KHFRQVROLGDWLRQUHVWRUHVWKHOLYHVRIWKHSRSXODWLRQ
LQWR FRQVLGHUDEOH H[WHQW RI EHLQJ VHOI VXIILFLHQW E\ IROORZLQJ ZLWK UHFRQVWUXFWLRQ DV D
VWUXFWXUDO UHIRUP DQG LQVWLWXWLRQDO EXLOGLQJ ZKRVH ORQJWHUP VXSSRUW IURP WKH
LQWHUQDWLRQDO FRPPXQLW\ZLOO HQDEOH WKHP WR FRQFHQWUDWH RQ WKH FDXVHV RI FRQIOLFW DQG
HVWDEOLVKPHQWRIWKHSHDFHDQGVWDELOLW\
'HVSLWH RI WKH VKRUW GHVFULSWLRQ RI WKH DERYHPHQWLRQHG SRVW FRQIOLFW SKDVHV WKH WRWDO
QXPEHURIFRPSOH[LVVXHVWKDWDJJORPHUDWHVXEMHFWVVWDUWLQJIURPWKHFDXVHVDQGURRWVRI
DUPHG FRQIOLFWV SUHYHQWLRQ RI FRQIOLFW GHFODUDWLRQ DQG SUHVHUYDWLRQ RI SHDFH WR
                                                          
+DXJKWRQ-7KH5HFRQVWUXFWLRQRI:DU7RUQ(FRQRPLHV&$(5,,'LVFXVVLRQ3DSHU1R-XQH
&DPEULGJH+DUYDUG,QVWLWXWHIRU,QWHUQDWLRQDO'HYHORSPHQW
.XPDU.HG5HEXLOGLQJ6RFLHWLHV$IWHU&LYLO:DU&ULWLFDO$UHDVIRU,QWHUQDWLRQDO$VVLVWDQFH%RXOGHU&RORUDGR/\QQH
5LHQQHU3XEOLVKHUV
+DXJKWRQ-7KH5HFRQVWUXFWLRQRI:DU7RUQ(FRQRPLHV&$(5,,'LVFXVVLRQ3DSHU1R-XQH
&DPEULGJH+DUYDUG,QVWLWXWHIRU,QWHUQDWLRQDO'HYHORSPHQW
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
UHVWRUDWLRQDQGUHJHQHUDWLRQSODQQLQJDQGUHJLRQDOGHYHORSPHQWSHUVSHFWLYHVVKRZVWKH
GLIILFXOW\RIKDQGOLQJZLWKWKLVDUHDRIVWXG\

7KH+LVWRU\RI3RVW&RQIOLFW5HFRQVWUXFWLRQ

:DUV H[LVWHG WKURXJK RXW WKH KLVWRU\ RIPDQNLQG DVZHOO DV WKH DVVLVWDQFH RQ KHOSLQJ
UHFRYHU DIWHU WKH ZDU EH LW LQ DQ RUJDQL]HG IRUP RU DG KRF LQLWLDWLYH EH LW WKURXJK
PDWHULDORUILQDQFLDOPHDQV%XWZKDW%DUDNDWVWXGLHVWHQGWRUHFRJQL]HDVWXUQLQJSRLQWV
RQWKHFUHDWLRQRIPRUHRUJDQL]HGSODQQHGHIIRUWVRQDVVLVWLQJWKHSRVWFRQIOLFWFRXQWULHV
ZHUHWKUHHPRVWUHFHQW:DUVRIWKH;;FHQWXU\7KHILUVWRQHLVWKHDIWHUPDWKRI:RUOG
:DU ,, GXH WR µWKH LQGXVWULDOL]DWLRQ RI ZDUIDUH DQG WKH PDJQLWXGH RI FRQWLQHQWDO
GHVWUXFWLRQ¶ ZKHUH WKH UHFRQVWUXFWLRQ SURFHVV JRW WKH DWWHQWLRQ RI DOO LQFOXGLQJ DQG
WKDW RI WKH DFDGHPLF UHVHDUFKHUV IRU WKH ILUVW WLPH 7KH HIIRUWV ZHUH SXW QRW RQO\ RQ
ILQGLQJ DPHFKDQLVP RI HFRQRPLFDO DQG LQIUDVWUXFWXUH UHEXLOGLQJ EXW SROLWLFDO DVZHOO
7KHWHUPSRVWFRQIOLFWUHFRQVWUXFWLRQLVDVVRFLDWHGZLWKWKH0DUVKDOO3ODQ7KH(XURSHDQ
5HFRYHU\ 3URJUDP PRUH SUHFLVHO\ WKH 86 UHFRYHU\ DVVLVWDQFH JLYHQ WR LWV :HVWHUQ
(XURSHDQ $OOLHV 7KH 0DUVKDOO 3ODQ ZDV FRQVLGHUHG DV VXFFHVVIXO GXH WR LWV KXJH
DOORFDWLRQRIGRQRUPRQH\HVWDEOLVKPHQWRISROLWLFDODQGHFRQRPLFDODPRQJ(8VWDWHV
SDUWLFLSDWRU\ DSSURDFK LQFOXVLYHQHVV RI WKH VHOI UHOLDQFH IDFWRU LQWR WKH UHFRQVWUXFWLRQ
DQGWKHIXHOLQJRIVHOIHVWHHPDPRQJWKHDLGUHFLSLHQWWKHSV\FKRORJLFDOIDFWRU
7KHVHFRQGZRXOGEHWKHGHYHORSPHQWHIIRUWRIZDUWRUQVRFLHWLHVLQWKHZDNHRIWKH&ROG
:DU ,WZDV WKHSUR[\ZDU DPRQJ WZR VXSHUSRZHUV86 DQG7KH6RYLHW8QLRQZKLFK
ZHUHRSSRVLQJHDFKRWKHULGHRORJLFDOO\SROLWLFDOO\PLOLWDULO\DQGHFRQRPLFDOO\DVZHOO
DVZLWKWKHLUFRQYLFWLRQRIKRZWKHSRVWZDUVKRXOGORRNOLNH2QWKHLUHIIRUWWRSRVW
FRQIOLFW UHFRQVWUXFWLRQ WKH GRQRU VWDWHV ZKHUH DFWXDOO\ SUHSDULQJ IDYRUDEOH JURXQG IRU
                                                          
+DVLF75HFRQVWUXFWLRQ3ODQQLQJLQSRVWFRQIOLFW]RQHVLQ%RVQLDDQG+HU]HJRYLQDDGWKHLQWHUPDWLRQDOFRPPXQLW\
'RFWRUDO'LVVHUWDWLRQ5R\DO,QVWLWXWHRI7HFKQRORJ\6ZHHGHQ
%DUDNDW63RVWZDU5HFRQVWUXFWLRQDQG'HYHORSPHQW&RPLQJRI$JHLQ%DUDNW6HG$IWHU7KH&RQIOLFW5HFRQVWUXFWLRQ
DQG'HYHORSPHQWLQWKH$IWHUPDWKRI:DU,%7DXULV
,ELG
*DGGLV-,QWHUQDWLRQDO5HODWLRQV7KHRU\DQGWKHHQGRIWKH&ROG:DU,QWHUQDWLRQDO6HFXULW\SS
)UD]LHU5'LG%ULWDLQ6WDUWWKH&ROG:DU"%HYLQDQG7UXPDQ'RFWULQH+LVWRULFDO-RXUQDOSS
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
WKHLU FRPPHUFLDO DQG VWUDWHJLF LQWHUHVWV WKH FRPSHWLWLRQ DPRQJ WKH LQWHUHVWV RI WZR
VXSHUSRZHUVOHGWRVXVWDLQHGLQYROYHPHQWLQUHFLSLHQWFRXQWU\'XULQJWKLVWLPHZHUH
GHYHORSHGWKH0DVWHU3ODQVZKLFKGXHWRWKHODFNRI WKHSDUWLFLSDWRU\DQGVHOIUHOLDQFH
IDFWRUSURYHG WREHXQVXFFHVVIXO VR WKHDLGSURJUDPVVKLIWHG IURPPDFURHFRQRPLF WR
JUDVVURRWV  7KH VHULHV RI 1DWXUDO GLVDVWHU WKURXJK  KDG LQIOXHQFH RQ WKH
JHQHUDO DSSURDFKHV LQ WKH JHQHUDO ILOHG RI WKH KXPDQLWDULDQ LQWHUYHQWLRQ DVZHOO DV WKH
ULVLQJ QXPEHU RI WKH SULYDWH VHFWRU RI 1*2 OHG WR WKH UDLVH RI D QHZ GHYHORSPHQW
DSSURDFKE\HPSKDVL]LQJWKHLQGLYLGXDOPDUNHW LQVWLWXWLRQVDQGGHFHQWUDOL]HGGHFLVLRQ
PDNLQJ
7KHSRVW&ROG:DUHUDZDVFKDUDFWHUL]HGE\DQXPEHURIFRQIOLFWVDQG VWDWHFROODSVHV
DQGH[SODQDWLRQWRWKHLQIOX[RIWKHSUREOHPVZDVWKHµJOREDOL]DWLRQ¶
7KHILJKWLQJRIWZRVXSHUSRZHUVKDVWDNHQWKHDWWHQWLRQIURPDPRUHSUHVVLQJSUREOHP
ZKLFKFDPHLQWRVXUIDFHLQWKHHDUO\¶ZKHUHDV¶E\DORQHWKHUHZHUHRYHUWKLUW\
FLYLOZDUVDURXQGWKHZRUOGVHHILJZKLFKE\ZHUHVXIIHULQJWRRYHUPLOOLRQ
SHRSOH $QRWKHU IDFWRU ZKLFK FRQWULEXWHG WR WKH FRQVLGHUDWLRQ RI FRQIOLFWDIIHFWHG
VRFLHWLHVDV%DUDNDWQRWHVLV WKHIRFXVRIPHGLDDWWHQWLRQRQWKHKXPDQFRVWRIPRGHUQ
ZDUIDUH

)LJ1XPEHURI$UPHG&RQIOLFWVE\7\SH6RXUFH&KDUOHVZRUWK

                                                          
8O+DTµ7LHG&UHGLWV$7ULHG4XDQWLWDWLYH$QDO\VLV¶LQ-$OGHUHG&DSLWDO0RYHPHQWVLQ(FRQRPLF'HYHORSPHQW
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%DUDNDW63RVWZDU5HFRQVWUXFWLRQDQG'HYHORSPHQW&RPLQJRI$JHLQ%DUDNW6HG$IWHU7KH&RQIOLFW5HFRQVWUXFWLRQ
DQG'HYHORSPHQWLQWKH$IWHUPDWKRI:DU,%7DXULV
,ELG
,ELG
'DWH%DK(-REVDIWHUZDUDFULWLFDO&KDOODQJHLQWKHSHDFHDQGUHFRQVWUXFWLRQ3X]]OH*HQHYD,%7DXULV
&KDUOHVZRUWK($UFKLWHFWVZLWKRXWIURQWLHUV:DUUHFRQVWUXFWLRQDQGGHVLJQUHVSRQVLELOLW\(OVHYLHU$UFKLWHFWXUDO3UHVV
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
7KHWKLUGWXUQLQJSRLQWRQWKHSRVWZDUUHFRQVWUXFWLRQHIIRUWVLVWKHSRVWWKHDWWDFN
RQ WKH:RUOG7UDGH&HQWHU ODEHOHGDV WKH ³SUHHPSWLYHZDU´ZKHUH WKH UHFRQVWUXFWLRQ
SODQQLQJ VWDUWV EHIRUH WKH GHVWUXFWLRQ EHJLQV DQG WKH SODQQLQJ LV EDVHG UDWKHU RQ
SUHVXPHGQHHGVDQGDV$IJKDQLVWDQSURYHV WKHSUHZDUYLVLRQRI WKHSRVWZDUFDQQRW
LQFOXGHDOOWKHSUHPLVHVWKDWUHDOLW\RQWKHJURXQGFDQKROG
7KH OHVVRQV OHDUQHG WKURXJK RXW WKHVH \HDUV KDYH VKDSHG WKH WRGD\¶V SRVW FRQIOLFW
LQWHUYHQWLRQVZLWKWKHLQYDOXDEOHWDVNRIKHOSLQJDFRXQWU\LQQHHGDQGVWLOOOHDYLQJVSDFH
IRU FRUUHFWLRQV DQG LPSURYHPHQW LQ WKHLU LQ JHQHUDO UHFRQVWUXFWLRQ DLP DV *KDQL DQG
&ODUHZRXOGDUJXH WKDW WKHVDPHROGDSSURDFKHVKDYHEHHQZUDSSHG LQ WKH ODQJXDJHRI
VWDWHEXLOGLQJZLWKRXWIXQGDPHQWDOFKDQJHVLQGHVLJQVVNLOOVRUSUDFWLFHV

3267&21)/,&785%$15(&216758&7,21

µ$Q XQGHUVWDQGLQJ RI XUEDQ YXOQHUDELOLW\ LV WKH ILUVW VWHS LQ GHYHORSLQJ PLWLJDWLRQ
VWUDWHJLHV WKDW HIIHFWLYHO\ LPSURYH UHVLOLHQFH DQG UHGXFH YXOQHUDELOLW\ RI XUEDQ
SRSXODWLRQV LQ WKH ORQJ WHUP¶ 3UREOHPV DV IDVW XUEDQL]DWLRQ H[SDQVLRQ RI WKH FLW\
ERXQGDULHV LOOHJDO FRQVWUXFWLRQV EDG FRQVWUXFWLRQ SUDFWLFHV RYHUORDGHG LQIUDVWUXFWXUH
RXWGDWHG XUEDQ SODQV ZHDN LQVWLWXWLRQDO FDSDFLW\ XQHPSOR\PHQW VRFLDO GLIIHUHQWLDO
HQYLURQPHQWDOFKDOOHQJHVDUHMXVWIHZWREHQDPHGDVPRVWVHULRXVWKUHDWVWRWKHFLW\OLIH
7KHVWUDWHJLHVWKDWRXJKWWREHGHYHORSHGIRUWKHXUEDQVHWWLQJVDIWHUWKHFRQIOLFWQHHGWR
DGGUHVVWKHVHQHHGVPDWWHUVDQGSDFHVWKDWDUHXQLTXHIRUHDFKXUEDQFRQWH[W
µ&LWLHVDUHIUDJLOHRUJDQLVPVVXEMHFWWRHFRQRPLFVWDJQDWLRQGHPRJUDSKLFGLVLQWHJUDWLRQ
DQGFXOWXUDOVXSSUHVVLRQ¶
7KHLVVXHVZKLFKZLOOEHWUHDWHGLQWKLVVHFWLRQIDOOXQGHUGLIIHUHQWXUEDQOD\HUVUHJDUGLQJ
FLWLHVJHRJUDSK\HFRQRP\SROLWLFVVRFLDOFKDUDFWHULVWLFVDVFDXVHRUHIIHFWRIWKHEXLOW
HQYLURQPHQW )RU EHWWHU FRPSUHKHQVLRQ RI WKH XUEDQ UHFRQVWUXFWLRQ SURFHVV LW ZDV
QHFHVVDU\ WR UHYHDO WKHVHPDWWHUV LQ WKH SRVW FRQIOLFW FRQWH[W DQG H[SODLQ WKH FRPSOH[
                                                          
*KDQL$	/RFNKDUW&)L[LQJ)DLOHG6WDWHV$)UDPHZRUNIRU5HEXLOGLQJD)UDFWXUHG:RUOG2[IRUG8QLYHUVLW\3UHVV
1HZ<RUN
81+$%,7$7&RPPLVVLRQRQ6XVWDLQDEOH'HYHORSPHQW&6'6XVWDLQDEOH5HFRYHU\LQ3RVW&ULVLV6LWXDWLRQV
1RUZHJLDQ0LQLVWU\RIWKH(QYLURQPHQW
,ELG
%ROOHQV68UEDQ3HDFH%XLOGLQJLQ'LYLGHG6RFLHWLHV%HOIDVWDQG-RKDQQHVEXUJ
%RXOGHU&2:HVWYLHZ3UHVVFLWHGLQ&KDUOHVZRUWK($UFKLWHFWVZLWKRXWIURQWLHUV:DUUHFRQVWUXFWLRQDQGGHVLJQ
UHVSRQVLELOLW\(OVHYLHU$UFKLWHFWXUDO3UHVV
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
SDWWHUQVRIPRYHPHQWG\QDPLFVDQGOLQNDJHVWKDWELQGVWKHPLQWKHVSDWLDOH[SUHVVLRQRI
WKHFLWLHVHYHU\GD\OLIH

8UEDQ*HRJUDSK\

8UEDQIRUPJURZWKDQGQHLJKERUKRRGFKDQJHDUHVRPHRIWKHLVVXHVUDLVHGE\WKHXUEDQ
JHRJUDSK\VFKRODUV,QWKHSRVWFRQIOLFWVLWXDWLRQFRQFHUQVRIWKHXUEDQJHRJUDSK\DUH
PRVWO\FDXVHGE\WKHYDVWXUEDQL]DWLRQSURFHVV7KHELJLQIOX[RIWKHSHRSOHKHDGLQJIRU
WKH EHQHILWV RI WKH FDSLWDO FLW\ FKDQJH WKH FLWLHV WHUULWRULDO ERXQGDULHV WKH SRSXODWLRQ
GHQVLW\VSDFHORFDWLRQE\PDJQLI\LQJWKHZDUKDUPVRIWKHXUEDQFHQWHUV
3RRUSHRSOH DUH HYHU\ZKHUHEXW LW LV LQSDUWLFXODU LQXUEDQ DUHDV WKDW DUHPRVW DW ULVN
PRVWRI WKHVHSRRUSHRSOH OLYHRQ WKH IULQJHRIFLWLHV ODFNLQJ WKHEDVLFVRI OLIHXVXDOO\
ORFDWHGRXWRIXUEDQSODQQLQJIUDPHZRUNDQGLQXQVXLWDEOHDUHDV7KHVHEXLOWIDFLOLWLHV
DUHFRQVLGHUHG LQIRUPDO7KHSHRSOHZKROLYH WKHUHDUH LQVHFXUHRIQHYHUNQRZLQJKRZ
WKHVWDWHZLOOUHVSRQGRQWKHPWKHUHIRUHWKHLUFRQVWUXFWLRQVDUHXVXDOO\ZHDNO\EXLOWDQG
PDLQWDLQHG7KHVFDUFHGHYHORSPHQWRIKRXVLQJLQWKHPDUJLQVRIWKHFLW\PDNHVGLIILFXOW
WKHLQWHJUDWLRQLQWRFLWLHVLQIUDVWUXFWXUHDQGRWKHUXUEDQVHUYLFHV
2Q WKH RXWVNLUW RI WKH FLW\ RQ WKH SXEOLF ODQG WKH ZLOG KRXVHV UDQJH IURP PRGHVW
SURYLVLRQDORQHVWRµGUHDPODQG¶YLOODV
0DLQJHRJUDSKLFDODVSHFWVRIWKHFLW\ZKLFKDUHWRXFKHGE\WKHSRVWFRQIOLFWSURFHVVDUH
REYLRXVO\ WKH JURZWKRI WKH FLW\ DQG WKHXUEDQ IRUP OHDGLQJ WRRWKHU FRPSOH[ WKUHDWV
7KHSDFHRIWKHLQIRUPDODFWLYLWLHVLVKDUGWRWUDFNWKHDFWLRQVRIWKHVHSHRSOHDUHEDVHG
RQGLIIHUHQWDVVXPSWLRQVDQGQRW UHOLDEOHGDWD¶VHQGDQJHULQJILUVWO\ WKHPVHOYHVDQG WKH
RWKHUV DURXQG WKHP E\ EXLOGLQJ LQ GDQJHURXV ODQG VRLO E\ QRW IROORZLQJ DQ\EXLOGLQJ
FRGHVHFRORJLFDOPLVXVHRIHQYLURQPHQWRUE\RFFXS\LQJDUDEOHODQG%HLQJEXUGHQWR
WKHFLW\DQGDWWKHVDPHWLPHEXUGHQLQJWKHPVHOYHVIURPWKHIXOOXVDJHRIWKHEHQHILWVRI
WKH FLW\ DQG QHYHU KDYLQJ WKH VHQVH RI VHFXULW\ LV WKH XVXDO VFHQH RI WKH SRVW FRQIOLFW
XUEDQVHWWLQJ1HLJKERUKRRGVZHUHEHLQJWHVWHGDVLIWKH\ZHUHWKHDSSURSULDWHRQHVIRU
                                                          
+XWFKLVRQ5(QF\FORSHGLDRI8UEDQ6WXGLHV6$*(3XEOLFDWLRQV
81+$%,7$7&RPPLVVLRQRQ6XVWDLQDEOH'HYHORSPHQW&6'6XVWDLQDEOH5HFRYHU\LQ3RVW&ULVLV6LWXDWLRQV
1RUZHJLDQ0LQLVWU\RIWKH(QYLURQPHQW
,ELG
'MRNLF$.XFLQD,HWDO%HRJUDG'HQ+DDJ6WLFKWLQJ%HHOGUHFKWWH+RRIGGRUS
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
WKHFXOWLYDWLRQRIGLIIHUHQWIXQFWLRQVEHLWDVEXVLQHVVGLVWULFWVHQWHUWDLQPHQWRUKLJKULVH
EXLOGLQJV³,QWKLVFRQWLQXLQJSURFHVVRIFKDQJHWKHFLW\DFWVDVDPDFKLQHIRUSURGXFWLRQ
RIQHZXUEDQ IRUPVDQGDVJHQHUDWRURI LWVRZQVXEVWDQFH´7KHPHQWDOPDSRI WKH
FLW\FKDQJHVHQRUPRXVO\E\LWDQGWKHLGHQWLW\RIWKHFLW\

7KH%XLOW(QYLURQPHQW

7KHGHVWUXFWLRQZDUVLQVWUXPHQWDQGE\SURGXFWFDQEHPRVWHDVLO\QRWLFHGLQWKHEXLOW
HQYLURQPHQW E\ GHVWUR\LQJ URDGV EULGJHV XUEDQ LQIUDVWUXFWXUH DQG DERYH DOO
KRXVLQJ7KHUHIRUHE\UHFRQVWUXFWLQJWKHILUVWPRVWREYLRXVVLJQVRIWKHZDUWKH
GHVWUR\HGEXLOWHQYLURQPHQWLWLVEHOLHYHGE\WKH³KHURLF´DUFKLWHFWVWKDWLWFDQOHDGWRWKH
TXLFN UHQHZDO RI WKH HYHU\GD\ OLIH DQG WKH VHQVHRI QRUPDOLW\%\ WKLV DSSURDFK WKH
XUEDQ UHFRQVWUXFWLRQ LV VHUYLQJ IRUHPRVW WR WKH UHEXLOGLQJ RI WKH SK\VLFDO IRUP RI WKH
FLW\
$PRQJ WKH ILUVW VNLOOV WKDW DUH QHHGHG DW WKH YHU\ HQG RI WKH FRQIOLFW DUH WKRVH RI WKH
PHGLFDO GRFWRUV DQG HQJLQHHUV ZKRVH KHOS RQ WUHDWLQJ WKH LQMXUHG DQG WUDXPDWL]HG
UHSDLULQJ KRVSLWDOV DQG KRXVHV FDQ HQVXUH WKH EDVLFV IRU D QHZ VWDUW 6KHOWHU LV
FRQVLGHUHG DV RQH RI WKH PRVW GHWHFWDEOH DQG XUJHQW UHTXLUHPHQWV LQ SRVWFRQIOLFW
VLWXDWLRQWKHUHIRUHWKHSURYLVLRQRIWKHVKHOWHUE\WKHDLGRUJDQL]DWLRQVKDVEHHQTXLFNO\
EXW LI WKHHIIHFWRIVKRUWWHUPVKHOWHUVWUDWHJLHV LVQRW WDNHQ LQWRFRQVLGHUDWLRQ WKDQ LW LV
SUHFLVHO\ WKDW WKHVH NLQG RI UHOLHI HIIRUWV FDQZHLJK GRZQ WKH ORQJ WHUP GHYHORSPHQW
ZKHQNQRZLQJWKDWµWKHVKHOWHULVVXHVLQPLWLJDWLRQJREH\RQGWKHVWUXFWXUDO¶
$FFRUGLQJWRWKHLQYHVWLJDWLRQRI:RUOG%DQN5HVHDUFK*URXSDERXWWKHHIIHFWLYHQHVVRI
SRVWFRQIOLFWDLGDW WKHSURMHFW OHYHODQG LGHQWLILFDWLRQRI WKHEHVW FLUFXPVWDQFHVIRU WKH
SURMHFW VXFFHVV LW UHYHDOV WKDW SURMHFWV LQ WKH XUEDQ GHYHORSPHQW KDYH D  SHUFHQW
                                                          
7KH6WHDOWK*URXS7KH:LOG&LW\±*HQHWLFVRI8QFRQWUROOHG8UEDQ3URFHVVHV
=HWWHU5/DQG+RXVLQJDQGWKH5HFRQVWUXFWLRQRIWKH%XLOW(QYLURQPHQWLQ%DUDNW6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7KHUHJXODUL]DWLRQSURFHVVRIDQLQIRUPDOQHLJKERUKRRGLQ.RVRYDR+DELWDW
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&KDUOHVZRUWK($UFKLWHFWVZLWKRXWIURQWLHUV:DUUHFRQVWUXFWLRQDQGGHVLJQUHVSRQVLELOLW\(OVHYLHU$UFKLWHFWXUDO3UHVV
81+$%,7$7&RPPLVVLRQRQ6XVWDLQDEOH'HYHORSPHQW&6'6XVWDLQDEOH5HFRYHU\LQ3RVW&ULVLV6LWXDWLRQV
1RUZHJLDQ0LQLVWU\RIWKH(QYLURQPHQW
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
KLJKHUFKDQFHRIEHLQJVXFFHVVIXOFRPSDUHG WRSURMHFWV LQRWKHUVHFWRUV LQSRVWFRQIOLFW
FHWHULV SDULEXV GXH WR WKH ZDU GHVWUXFWLRQV RQ WKH LQIUDVWUXFWXUH DV ZHOO DV WKH ELJ
PRYHPHQWRIWKHUXUDOSRSXODWLRQVWRZDUGWKHXUEDQVHWWOHPHQWVFRQVHTXHQWO\UDLVLQJWKH
QHHGVIRUGHYHORSPHQWLQXUEDQDUHDV
7KHSRVWFRQIOLFWXUEDQHQYLURQPHQWJLYHVVSDFHIRUWKHQHZVRFLDODQGVSDWLDOVFHQDULRWR
EHSOD\HG%XWLIWKHODQGXVHLVLQDSSURSULDWHEXLOGLQJVDQGLQIUDVWUXFWXUHDUHZHDNO\
GHVLJQHGDQGFRQVWUXFWHGDQGHQYLURQPHQWDOGHJUDGDWLRQLVLQFUHDVLQJWKDQWKLVVFHQDULR
LVRXJKWWRSXWKXPDQVHWWOHPHQWVDWULVN7KHVHKDUPIXODFWLYLWLHVDUHSUHVHQWLQERWK
GHYHORSHGDQGGHYHORSLQJFRXQWULHVEXWLWLVPRUHDODUPLQJIRUWKHVHFRQGJURXSGXHWR
WKH ORZ LQVWLWXWLRQDO FDSDFLW\ ZKLFK VHYHUHO\ DQG UHSHDWHGO\ LPSDFWV WKH SRRUHVW
SRSXODWLRQVE\OHDYLQJWKHPFRQWLQXDOO\YXOQHUDEOH
7KH ODWHVWXUEDQSODQQLQJ WKHRULHV WU\ WR UHVSRQG WR WKHSRVW FULVLV VHWWLQJVE\ IRFXVLQJ
PRUH RQ UHEXLOGLQJ WKH VRFLHW\ UDWKHU WKDQ WKH EXLOW HQYLURQPHQW LW LV DFWXDOO\ WKH
HQGHDYRU WR VKLIW XUEDQ SODQQLQJ HIIRUWV RQ UHVWRULQJ WKH VRFLHW\ YLD WKH SK\VLFDO
UHEXLOGLQJRIWKHODQGVFDSH

8UEDQ(FRQRP\

3RVWFRQIOLFW VLWXDWLRQV DUH FKDUDFWHUL]HG E\ HFRQRPLF RSSRUWXQLWLHV IRU UHFRYHU\
UHRUJDQL]DWLRQDQGFKDQJH
,W LV SUHFLVHO\ WKH XUEDQ FHQWHUV ZKLFK DUH FRQVLGHUHG DV IHUWLOH JURXQG IRU HFRQRPLF
RSSRUWXQLW\ FRQVHTXHQWO\ SURYRNLQJ ODUJH VFDOH DQG RIWHQ ORQJ WHUP GLVSODFHPHQW RI
SHRSOHGXULQJDQGDIWHUFRQIOLFW,QFUHDWLRQRIMRERSSRUWXQLWLHVLPPHGLDWHO\DIWHUWKH
ZDU LW LV WKH LQWHUQDWLRQDO RUJDQL]DWLRQV DQG WKHLU KLJK SDLG VDODU\ ZKLFK SOD\ D YHU\
LPSRUWDQW UROHRQERRVWLQJ WKH HFRQRP\$Q\ERG\ZKR FDQ VSHDN(QJOLVK DQGKDV WKH
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&KDUOHVZRUWK($UFKLWHFWVZLWKRXWIURQWLHUV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81+$%,7$7&RPPLVVLRQRQ6XVWDLQDEOH'HYHORSPHQW&6'6XVWDLQDEOH5HFRYHU\LQ3RVW&ULVLV6LWXDWLRQV
1RUZHJLDQ0LQLVWU\RIWKH(QYLURQPHQW
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
PLQLPDO SURIHVVLRQDO UHTXLUHPHQW FDQ EH KLUHG LQWR ZHOO NQRZQ ZRUOG DLG
RUJDQL]DWLRQV7KHQXPEHURISHRSOHZKLFKKDYHEHHQPRYLQJIURPWKHFRXQWU\VLGHWR
WKH FLWLHV RXWSDFHV MRE FUHDWLRQ µ:KDW LV HVSHFLDOO\ FRQFHUQLQJ LV WKDW PDQ\ RI WKH
H[SHFWHG MREV DQG HGXFDWLRQDO RSSRUWXQLWLHV LQ XUEDQ DUHDV DUH QRW UHDOL]HG DQG
FRQVHTXHQWO\RIWHQFULPHHWKQLFWHQVLRQVDQGULVLQJSRYHUW\FUHDWHQHZWKUHDWVWRSHDFH
VHFXULW\DQGGHYHORSPHQW¶
3ULPDULO\DUHWKHVHFXULW\IRRGDQGVKHOWHUZKLFKGUDZWKHELJQXPEHURISHRSOHLQWRWKH
FLW\ZKHQWKHVHFRQGLWLRQVDUHIXOILOOHGLWZLOOEHWKHMREFUHDWLRQHGXFDWLRQDQGXUEDQ
VHUYLFHV WKDWZLOO DFW DV DWWUDFWRUV7KH QHZFRPHUV XVXDOO\ LQYHVW DOO WKHLU VDYLQJV LQWR
EXLOGLQJVIRUZKLFKWKH\GRQRWKROGDQ\OHJDODXWKRUL]DWLRQHYHQEXVLQHVVHVDQGRWKHU
YDOXDEOH DVVHWV DUH KROG RXWVLGH WKH ODZ ZKLFK IURP WKH OHQGHUV YLHZSRLQW LW LV
FRQVLGHUHG DV D ³GHDG FDSLWDO´ DQG FRXOG QRW VHFXUH DQ\ ORDQV IRU D YHU\ PLQLPDO
ILQDQFLDO KHOS ZKLFK FRXOG JHW WKHP RXW RI WKH SRYHUW\ (YHQ WKRVH GHWHUPLQHG RU
PD\EHOXFN\HQRXJKWRJRWKURXJKWKHOHJDOV\VWHPZHUHIDFHGZLWKGLIILFXOWLHVVXFKDV
XQSUHGLFWDEOHUHJXODWLRQVWKDWODFNORJLFEXWDUHDOZD\VFRVWO\
:KHQ WKH LQVWLWXWLRQDO V\VWHP KDV H[SHULHQFHG D IXQFWLRQDO EUHDN GRZQ WKH RQO\
DSSURDFK RI DGGUHVVLQJ DQG IXOILOOLQJ WKH VRFLRHFRQRPLFDO GHPDQGV LV WKH LQGLYLGXDO
LQLWLDWLYHDFWLQJDVWKHHFRQRPLFHQJLQHRIWKHFLW\IURPWKHRQFHFHQWUDOL]HGV\VWHPWR
WKH DOHJDO FKDRWLF VWDJH ZLWK D ORW RI HPHUJHQW SKHQRPHQD LQ D UDQJH IURP µVWUHHW
FRPPHUFH¶µZLOGKRXVLQJ¶WRµSXEOLFWUDQVSRUW¶RUµSHWUROVHOOLQJ¶
µ(PHUJLQJSKHQRPHQDDUHQRWSUHGHWHUPLQHG²ZKHQWKHFRQYHQWLRQDODSSDUDWXVRID
FLW\ LV SDUDO\]HG²RQO\ HQWLUHO\GLIIHUHQW NLQGVRI V\VWHPVDUHFDSDEOH RI UHYLYLQJ WKH
FLWLHVIXQFWLRQLQJ¶
$QDUFKLWHFWXUDOSURMHFWRI WKH6WHDOWKJURXSKDVGRQHDYHU\JRRGUHVHDUFKRQKRZWKH
LQIRUPDO HFRQRP\GHYHORSV RQ VWDWHVZLWK QRQIXQFWLRQDO LQVWLWXWLRQV7KH ORJLF EHKLQG
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'MRNLF$.XFLQD,HWDO%HRJUDG'HQ+DDJ6WLFKWLQJ%HHOGUHFKWWH+RRIGGRUS
,ELG
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
WKHLUFUHDWLRQDQGWKHIRUPVLQZKLFKWKH\HYROYHKDYHLGHQWLILHGVHYHUDOFKDUDFWHULVWLFV
RI WKH LQIRUPDOHFRQRP\VXFKDV WKH UHODWLRQVDQG LQIOXHQFH WKDW WKHVHEXVLQHVVHVKDYH
DPRQJHDFKRWKHUDVZHOODVZLWKWKHFHQWUDOL]HGV\VWHP$GDSWDELOLW\LVFRQVLGHUHGRQH
RIWKHVWURQJHVWDGYDQWDJHVRIWKHVHEXVLQHVVHVVLQFHWKH\DUHDOZD\VWHVWLQJWKHJURXQGV
DQGDOZD\VUHDG\IRUVZLWFKLQJWRDOWHUQDWLYHVHJILUVWO\WKH\WHVWWKHORFDWLRQE\SXWWLQJ
PRELOHFRQVWUXFWLRQVXFFHVVRIZKLFKZLOOIROORZRQZLWKDSK\VLFDOFRQVROLGDWLRQ$QG
E\ WDNLQJ QR W\SRORJ\ DV IL[HG WKHPXOWL IXQFWLRQDOLVPZLOO KRVW VHYHUDOPRUHPRQH\
VRXUFHVWKDQRQHULJLGPRGDOLW\
7KHIUDFWXUHGHFRQRP\RIWKHSRVWFRQIOLFWVWDWHFUHDWHVWKHVLWXDWLRQIRUWKHLQWHUQDWLRQDO
DLGWREHSDUWLFXODUO\HIIHFWLYHLQWKHILUVWSRVWZDUGHFDGH7KHSUHVVXUHIURPPHGLD
GULYHQ SXEOLF DQG SROLWLFDO LQWHUHVWV PDNHV 1*2¶V WR FRPSHWH IRU WKHLU DWWHQWLRQ E\
VHWWLQJXSWKHUHOLHISURMHFWVLQXUEDQFHQWHUVZLWKODUJHSRSXODWLRQV
7KHIUDFWXUHGHFRQRP\RIWKHSRVWFRQIOLFWVWDWHFUHDWHVWKHVLWXDWLRQIRUWKHLQWHUQDWLRQDO
DLG WREHSDUWLFXODUO\ HIIHFWLYH LQ WKH ILUVW SRVWZDUGHFDGH 7KHSUHVVXUH IURPPHGLD
GULYHQ SXEOLF DQG SROLWLFDO LQWHUHVWV PDNHV 1*2¶V WR FRPSHWH IRU WKHLU DWWHQWLRQ E\
VHWWLQJXSWKHUHOLHISURMHFWVLQXUEDQFHQWHUVZLWKODUJHSRSXODWLRQV%HDULQJLQPLQG
WKDW WKHVKRUW WHUPDLGDFWLRQVDUHLPSDFWLQJWKH ORQJWHUPGHYHORSPHQW WKHH[SHULHQFH
KDVSURYHGWKDWLIWKHLQWHUYHQWLRQVDUHFDOFXODWHGWREHJLQVLPXOWDQHRXVO\WKH\DUHRXJKW
WR EHPRUH HIIHFWLYH 7KHUHIRUH LW LV LPSRUWDQW WKDW WKH ORQJ WHUP UHFRQVWUXFWLRQ DQG
HFRQRPLFUHFRYHU\EHJLQDWVRPHVWDJHLQWKHSRVWHPHUJHQF\SKDVHVRWKDWWKHVWUDWHJLF
LQYHVWPHQW GRQH GXULQJ WKH HPHUJHQF\ SKDVH FDQ FRQWULEXWH WR PRUH VWDEOH
GHYHORSPHQW

6RFLDO,QIUDVWUXFWXUH


                                                          
'MRNLF$.XFLQD,HWDO%HRJUDG'HQ+DDJ6WLFKWLQJ%HHOGUHFKWWH+RRIGGRUS
&KDXYHW/	&ROOLHU3	'0:KDWH[SODLQVDLGSURMHFWVXFFHVVLQSRVWFRQIOLFWVLWXDWLRQV":DVKLQJWRQ'&7KHZRUOG
EDQN'HYHORSPHQW5HVHDUFK*URXS$JULFXOWXUHDQGUXUDO'HYHORSPHQW7HDP
'HHO\6:DU+HDOWKDQG5HFRYHU\LQ%DUDNDW6HG$IWHU7KH&RQIOLFW5HFRQVWUXFWLRQDQG'HYHORSPHQWLQWKH
$IWHUPDWKRI:DU,%7DXULV
9RFNOHU.3ULVKWLQDLV(YHU\ZKHUH7XUER8UEDQLVP$UFKLWHFWXUD	1DWXUD
81+$%,7$7&RPPLVVLRQRQ6XVWDLQDEOH'HYHORSPHQW&6'6XVWDLQDEOH5HFRYHU\LQ3RVW&ULVLV6LWXDWLRQV
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$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
7KH VRFLDO LQIUDVWUXFWXUH RI .RVRYD KDV EHHQ SUHVHQWHG LQ WKH LQWURGXFWLRQ SDUW RI WKH
WKHVLV WKH HPSKDVL]HZDV SXWPRUH RQ D EULHI LQWURGXFWLRQ RI D SUHVHQW WLPH VLWXDWLRQ
ZLWKRXW H[SODLQLQJZKLFKZHUH WKH LQKHULWHGSDUDPHWHUVRI D VRFLDO KHULWDJH DQGZKLFK
ZHUHWKHODWHVWGXHWRWKHSRVWFRQIOLFWXQGHUWDNLQJV7KLVVHFWLRQZLOOWU\WRSXWOLJKWRQ
WKH VHFRQG E\ QDPLQJ WKH IHZ PRVW LPSRUWDQW ORFDO DQG LQWHUQDWLRQDO HYHQWV ZKLFK
VKDSHGWKHVRFLDOEHKDYLRUDQGH[SHULHQFH
7KH WRGD\ XUEDQ VRFLRORJ\ KDV EHHQ GHYHORSHG LQWR PXFK PRUH FRPSOH[ LVVXHV E\
HQFRPSDVVLQJWKHXQGHUVWDQGLQJRIWKHVRFLDOSURFHVVHVZLWKLQWKHXUEDQFRQWH[WWRJHWKHU
ZLWKSROLWLFDODQGHFRQRPLFDOIRUFHVEHKLQGWKHLUWUDQVIRUPDWLRQV
:DULWVHOI LVDSURFHVVRIVRFLDO WUDQVIRUPDWLRQ  WKHUHIRUHLWPXVWEHXQGHUVWRRGWKDW
WKHEHKDYLRUVZKLFKGHULYHDIWHUWKHFRQIOLFWDUHPRVWO\DVFRQVHTXHQFHVRIWKHLQGLYLGXDO
H[SHULHQFHV RI WKH ZDU 7KH DQDUFK\ RI WKH SRVW FRQIOLFW JURXQGV PDNHV WKH VXUYLYHG
SRSXODWLRQHQWLUHO\HQWLWOHGWRDFWXSRQWKHLUGHVLUH,WLVWKHVWDWHWUDQVIRUPDWLRQDQGWKH
FKDUDFWHURIWKHLQWHUQDWLRQDODVVLVWDQFHZKLFKFDQIRVWHURUFKDQJHWKHVHDFWLYLWLHV
7KH IDVW XUEDQL]DWLRQ RI WKH FLWLHV DIWHU WKH ZDU RIWHQ DQG LQYROXQWDULO\ DV UHIXJHHV
KDYLQJRQO\ IHZHFRQRPLF UHVRXUFHVPDNHVXV WR UHWKLQNQRWRQO\KRZFLWLHVDUH WREH
XQGHUVWRRGEXWDOVRKRZSHRSOHDUHWRFDUU\RQDQGSURVSHULQWKLVNLQGRIXUEDQFHQWHUV
7KHRYHUFURZGHGFLW\E\ LWVVL]HDQGGHQVLW\RI WKHSRSXODWLRQDFFRUGLQJWRWKHXUEDQ
VRFLRORJLVWV KDV DQ LQGHSHQGHQW HIIHFW RQ VRFLDO RUJDQL]DWLRQ ZLWK FRQVHTXHQFHV IRU
KXPDQH[SHULHQFHDQGEHKDYLRU
7KH8QLWHG1DWLRQV+LJK&RPPLVVLRQHU IRU5HIXJHHV81+&5UHSRUW LQGLFDWH WKDW LQ
 WKHUH ZHUH VRPH  PLOOLRQ UHIXJHHV LQ WKH ZRUOG DQG WKH ,QWHUQDO 'LVSODFHG
3HUVRQV,'3ZHUHDWEHWZHHQPLOOLRQDQGPLOOLRQZKLFKPHDQVWKDWWKUHHTXDUWHU
RI WKH ZRUOG¶V UHIXJHHV KDYH EHHQ GLVSODFHG E\ HWKQLF FRQIOLFWV 7KHUHIRUH LW LV
LPSRUWDQW WKDW FRPPXQLW\ GHYHORSPHQW VWUDWHJLHV QHHG WR ILW XUEDQ SRSXODWLRQV ZKR
RIWHQFRPHIURPGLIIHUHQWDUHDVDQGVXSSRUWWKHGLYHUVLW\RILQWHUHVWVDQGOLIHVW\OHV
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+XWFKLVRQ5(QF\FORSHGLDRI8UEDQ6WXGLHV6$*(3XEOLFDWLRQV
&KDUOHVZRUWK($UFKLWHFWVZLWKRXWIURQWLHUV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81+$%,7$7&RPPLVVLRQRQ6XVWDLQDEOH'HYHORSPHQW&6'6XVWDLQDEOH5HFRYHU\LQ3RVW&ULVLV6LWXDWLRQV
1RUZHJLDQ0LQLVWU\RIWKH(QYLURQPHQW
+XWFKLVRQ5(QF\FORSHGLDRI8UEDQ6WXGLHV6$*(3XEOLFDWLRQV
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
7KHSUHVVXUHWRPDLQWDLQWKHSK\VLFDOLQIUDVWUXFWXUHDQGSROLWLFDODGPLQLVWUDWLRQRIDFLW\
H[SHULHQFLQJ VXFKSURIRXQGXUEDQ IOX[PDNHV FLWLHV LQFUHDVLQJO\ YXOQHUDEOH WR LQWHUQDO
VWUHVV7KH VL]H GHQVLW\ DQGKHWHURJHQHLW\ RI WKH FLW\ FDQ GHYHORS WKH XUEDQ VRFLHW\
LQWRWZRRSSRVLWHGLUHFWLRQVRQHFDQEHWKDWWKHG\QDPLVPSURGXFHGFDQHQFRXUDJHWKH
LQWHOOHFW LGHDV DQG VXEFXOWXUHV WR EXLOG XS DQG SURS XS LQQRYDWLRQV WKDW HYHQWXDOO\
GLIIXVHDQGEULQJDERXWFXOWXUDOFKDQJHVDFURVVVRFLHW\ZKLOVWWKHRSSRVLWHZRXOGEHWKH
FUHDWLRQ RI DQRQ\PLW\ ZLWKGUDZDO FRQIXVLRQ DYHUVLRQ DQG WKH VHQVH RI LVRODWLRQ DQG
UHODWLYH SRZHUOHVVQHVV 'LIIHUHQW VWUDWD RI VRFLHW\ ZLOO H[SHULHQFH WKH SRVW FRQIOLFW
XUEDQL]DWLRQGLIIHUHQWO\DQGLW¶VDOOGXHWRWKHHFRQRPLFFLUFXPVWDQFHVUDWKHUWKDQVRPH
XUEDQ HFRORJLFDO YDULDEOH   7KH SDUW RI WKH SRSXODWLRQZKLFK LV HFRQRPLFDOO\ VWDEOH
ZLOO ILQG ZD\V RQ SURVSHULQJ DQG LQFUHDVLQJ LWV UHVRXUFHV ZKLOH WKH RQHV ZKLFK DUH
HFRQRPLFDOO\ SRRU ZLOO IHHO GHSULYHG DQG H[FOXGHG IURP WKH EHQHILWV RI WKH FLW\ E\
FDXVLQJLVRODWLRQDQGIHDU&RQVHTXHQWO\DVDQHIIHFWRIIHDURUSURVSHULW\WKHVRFLHW\LQ
WKHSRVWFRQIOLFWFULVLVZLOOILQGZD\VIRUPDOO\RULQIRUPDOO\WRVHFXUHWKHPVHOYHVPRUH
7KHLQIRUPDOLQVWLWXWLRQVWKURXJKZKLFKSHRSOHUHDFKXQGHUVWDQGLQJVDPRQJWKHPVHOYHV
UHVROYHFRQIOLFWVDQGXQGHUWDNHDYDULHW\RIFROOHFWLYHDFWLRQVDUHFULWLFDOIRXQGDWLRQVRI
VHOIJRYHUQDQFH 7KH LQIRUPDO DFWLRQV DUH PRUH SURQH WR EH FRQGXFWHG E\ WKH SRVW
FRQIOLFW VRFLHW\ EHFDXVH SHRSOH DUH XVHG WR WDNH FDUH RI WKHPVHOYHV WR VXUYLYH RQ WKHLU
RZQ  LQ .RVRYD HYHQ EHIRUH WKH FRQIOLFW WKH JRYHUQPHQW WKH LQVWLWXWLRQV GLG QRW
UHSUHVHQWWKHFRQFHUQVRIWKH$OEDQLDQFLWL]HQVWKHLQVWLWXWLRQVZHUHV\QRQ\PRIGLVWUXVW
WKHUHZDVQRFRPPXQLFDWLRQZLWKWKHLQVWLWXWLRQVWKDWLVZK\WKDWWKHQRZGD\V$OEDQLDQV
GRQ¶WNQRZKRZWRFRPPXQLFDWHDQGDUWLFXODWHWKHLUQHHGV
$V PHQWLRQHG HDUOLHU LW LV WKH FKDUDFWHU RI WKH LQWHUQDWLRQDO DLG DV ZHOO DV WKH VWDWH
WUDQVIRUPDWLRQZKLFKFDQFKDQQHOWKHFLWL]HQ¶VLQIRUPDODFWLRQVLQWRVWUDLJKWIRUZDUGDQG
FRQVWUXFWLYH GHYHORSPHQW2Q DGGUHVVLQJ WKH UHDO QHHGV RI WKH SRSXODWLRQ DQG JDLQLQJ
WKHLUWUXVWIRUHPRVWLWLVLPSRUWDQWWRLGHQWLI\WKHH[LVWLQJVRFLDOJURXSVDQGDVVRFLDWLRQV
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6DZHU$6RFDLO&DSLWDO6XUYLYDO6WUDWHJLHVDQGWKHLU3RWHQWLDOIRUSRVW&RQIOLFW*RYHUQDQFHLQ/,E\D,Q/LQNLQJWKH
LQIRUPDODQGIRUPDOVHFWRUVLQKHOVLQNL+HOVLQNL5HVHDUFKSDSHU('*,DQG8118:,GHU
7KH6WHDOWK*URXS7KH:LOG&LW\±*HQHWLFVRI8QFRQWUROOHG8UEDQ3URFHVVHV
9RFNOHU.3ULVKWLQDLV(YHU\ZKHUH7XUER8UEDQLVP$UFKLWHFWXUD	1DWXUD
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
E\ZKLFK LW LVPHDQW DOO IRUPDO DQG LQIRUPDO QHWZRUNV WKDWPDLQWDLQHG WKH SRSXODWLRQ
RYHU \HDUV RI VWDWH IDLOXUH  7KH FUXFLDO SRLQW KHUH LV D FRQVLGHUDWLRQ RI QRQVWDWH
LQVWLWXWLRQDO DUUDQJHPHQWV URRWHG LQ WKH LQLWLDWLYHV RI ORFDO SHRSOH WKDW KDYH EHHQ WKH
VRXUFHRIWKHLUUHVLOLHQFHLQWKHIDFHRISUHGDWLRQDQGYLROHQFHE\WKLV6DZHURQKLV
VWXG\RQ6XUYLYDO6WUDWHJLHVRI3RVW&RQIOLFW*RYHUQDQFH LQ/LEHULDH[SODLQV WKDW LI WKH
LQWHUQDWLRQDO FRPPXQLW\ DQG WKH VWDWH IDLOV RQ UHIOHFWLQJ WKH FDSDELOLWLHV RI WKH ORFDO
SHRSOHDQG WKHLUH[WHQVLRQVDEURDG WKDQ LW LVPRUH OLNHO\ WKDW WKH ORFDO FRPPXQLW\KDV
EHHQRUJDQL]HG IRUGHSHQGHQF\ UDWKHU WKDQVHOI VXVWDLQLQJGHYHORSPHQW$QGDV6DZHU
FRQWLQXHV LW LV RQO\ WKH XQGHUVWDQGLQJ RI WKH ORFDOO\EDVHG VRFLDO FDSLWDO DQG WKH
DSSURSULDWHXVHRILWZKLFKFDQKHOSWKHUHFRQVWUXFWLRQIURPWKHERWWRPXSE\SURYLGLQJ
D UDQJH YDULDEOH SDWWHUQV WKDW FDQ OLQN FRPPXQLWLHV LQ KRUL]RQWDO DQG YHUWLFDO
DUUDQJHPHQWVDQGFRQVWLWXWHVHOIJRYHUQLQJRUGHUV


8UEDQ3ROLWLFV


$W HDFK RI WKH SUHYLRXVO\ WUHDWHG VHFWLRQV RI WKLV VWXG\ LW ZDV UHYHDOHG WKDW WKH SRVW
FRQIOLFWVLWXDWLRQJLYHVWKHSRVVLELOLW\IRUWKHQHZGHYHORSPHQWWRKDSSHQVDPHDVLWZLOO
DOORZWRWKHSROLWLFDOUHIRUPWRWDNHSDUWLQWKHUHFRQVWUXFWLRQSURFHVV
'HPRFUDWL]DWLRQLVRQHRIWKHPRVWLPSRUWDQWLQWHUQDWLRQDOFRPPXQLW\¶VVXSSRUWVWRSRVW
FRQIOLFW UHFRQVWUXFWLRQ 7KH SURFHVV RI GHPRFUDWL]DWLRQ E\ WKH LQWHUQDWLRQDO
FRPPXQLW\ KDV EHHQ D VXEMHFW RI VHYHUDO FULWLFLVPV XVXDOO\ SRLQWLQJ WKUHH IDFWRUV RI
EHLQJPDLQREVWDFOHVWRWKHIXOODFKLHYHPHQWRIWKHGHPRFUDF\WKHILQDQFLDOKHOSZKLFK
LVWKRXJKWWREHOHVVWKDQLWLVQHHGHGWKHWLPHIUDPH±XQUHDOLVWLFWRVKRUWIRUVXFKDELJ
SURFHVVDQG WKH WDLORULQJRI WKHGHPRFUDWL]DWLRQDJHQGDZKLFK LVGRQHH[WHUQDOO\ZLWK
QRWPXFKOLQNDJHWRWKHORFDOFRQWH[W
                                                          
6DZHU$6RFDLO&DSLWDO6XUYLYDO6WUDWHJLHVDQGWKHLU3RWHQWLDOIRUSRVW&RQIOLFW*RYHUQDQFHLQ/,E\D,Q/LQNLQJWKH
LQIRUPDODQGIRUPDOVHFWRUVLQKHOVLQNL+HOVLQNL5HVHDUFKSDSHU('*,DQG8118:,GHU
,ELG
:RRGURZ:LOVRQ,QWHUQDWLRQDO&HQWUHIRU6FKRODUV3URMHFWRQ/HDGHUVKLSDQGEXLOGLQJVWDWHFDSDFLW\>2QOLQH@$YDLODEOH
DW+<3(5/,1.ZZZZLOVRQFHQWHURUJWRSLFVSXEV2&SDSHUSGIZZZZLOVRQFHQWHURUJWRSLFVSXEV2&SDSHUSGI>$FFHVVHG
'HFHPEHU@
,ELG
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
7KHVWDWHWUDQVLWLRQVIURPYLROHQWFRQIOLFWWRZDUGWKHGHPRFUDWL]DWLRQIROORZPRUHRUOHVV
WKHVDPHSDWKDVVLVWHGE\WKHLQWHUQDWLRQDOFRPPXQLW\LWHQJDJHVWKHSHDFHNHHSLQJIRUFH
WKH HVWDEOLVKPHQW RI WKH LQWHULP JRYHUQPHQW DQG KROGLQJ HOHFWLRQV 7KH KROGLQJ RI
HOHFWLRQVLVFRQVLGHUHGWREHILUVWGHPRFUDWLFVWHSDQGLWLVLQWHUQDWLRQDOGRQRU¶VKRSH
WKDWWKHSROLWLFDOSDUWLHVZLOOGHYHORSLQWKDWZD\VRWKH\FRQWULEXWHWRDSHDFHIXOSROLWLFDO
SURFHVV ZKLFK SRVH D KLJK ULVN RI EHLQJ YRODWLOH ZLWK KLJK LQVHFXULW\ DQG ZHDN
LQVWLWXWLRQV7KHV\VWHPRIVXVWDLQDEOHJRYHUQDQFHFDQQRWEHUHDFKHGE\WKHSURFHVV
RIWKHJRYHUQPHQWE\LWVHOIRUWKHFUHDWLRQRIDOOIRUPDOLQVWLWXWLRQVLWLVSUHFLVHO\WKH
DVVLVWDQFH SURYLGHG E\ WKH LQWHUQDWLRQDO FRPPXQLW\ ZKLFK FDQ KHOS RYHUFRPH WKH
SRVVLEOHDEHUUDWLRQE\NQRZLQJWKHKLVWRU\DQGWKHVRFLDOVWUXFWXUHRIWKHFRXQWU\ZKHQ
GHVLJQLQJSROLFLHVDQGSURJUDPVWRKHOSIDFLOLWDWHWKHWUDQVIRUPDWLRQRIDUPHGDFWRUVLQWR
SROLWLFDO SDUWLHV   :KLOH VXSSRUWLQJ WKH WUDQVIRUPDWLRQ RI IRUPHU DUPHGPRYHPHQWV
LQWR SROLWLFDO SDUWLHV PD\ VHUYH FRQIOLFW UHVROXWLRQ REMHFWLYHV LW FDQ KDYH QHJDWLYH
FRQVHTXHQFHV IRU GHPRFUDWL]DWLRQ HIIRUWV GXH WR WKLV GRQRUV RIWHQ SUHIHU OHVV
FRQWURYHUVLDO³GHPRFUDF\DVVLVWDQFHSURJUDPV´VXFKDVVXSSRUWLQJPXOWLSDUW\HOHFWLRQV
RUGHYHORSLQJDPRUH³YLEUDQW´FLYLOVRFLHW\LQRUGHUWROLQNWKHVWDWHDQGVRFLHW\
7KHPHWKRGVRIGHPRFUDWL]DWLRQEHDUPDQ\SUREOHPVWKHSRVWFRQIOLFWFRXQWULHVKDYHWKH
QHFHVVLW\ IRU WKH SURPRWLRQ RI PRUH GHPRFUDWLF JRYHUQPHQW VWUXFWXUHV VLQFH LW LV
RIWHQWLPHV D GHPDQG RI WKH FLWL]HQU\ DQG LW LV IRUHPRVW WKH ODFN RI WKH GHPRFUDWLF
VWUXFWXUHVWKDWDWILUVWSXWWKHFRXQWU\LQWRDYLROHQWFRQIOLFW
7KHFLW\ZLWKQRSURSHU IXQFWLRQDO LQVWLWXWLRQDO V\VWHPDOORZV WKHSHUVRQDO LQLWLDWLYH WR
DSSHDU DV WKH RQO\ SRVVLELOLW\ IRU IXOILOOLQJ WKH FLWL]HQ¶V GHPDQGV ZLWK QR FOHDU
                                                          
6DZHU$6RFDLO&DSLWDO6XUYLYDO6WUDWHJLHVDQGWKHLU3RWHQWLDOIRUSRVW&RQIOLFW*RYHUQDQFHLQ/,E\D,Q/LQNLQJWKH
LQIRUPDODQGIRUPDOVHFWRUVLQKHOVLQNL+HOVLQNL5HVHDUFKSDSHU('*,DQG8118:,GHU
,ELG
284  &XUWLV'	=-QG5HEHOPRYHPHQWVDQGSROLWLFDOSDUW\GHYHORSPHQWLQ3RVWFRQIOLFWVRFLHW\VDVKRUW/LWHUDWXUH5HYLHZ
>2QOLQH@$YDLODEOHDW+<3(5/,1.KWWSZZZVWDWHVDQGVHFXULW\RUJBSGIV&XUWLV=HHXYSGI
KWWSZZZVWDWHVDQGVHFXULW\RUJBSGIV&XUWLV=HHXYSGI>$FFHVVHG'HFHPEHU@ 
6DZHU$6RFDLO&DSLWDO6XUYLYDO6WUDWHJLHVDQGWKHLU3RWHQWLDOIRUSRVW&RQIOLFW*RYHUQDQFHLQ/,E\D,Q/LQNLQJWKH
LQIRUPDODQGIRUPDOVHFWRUVLQKHOVLQNL+HOVLQNL5HVHDUFKSDSHU('*,DQG8118:,GHU
286  &XUWLV'	=-QG5HEHOPRYHPHQWVDQGSROLWLFDOSDUW\GHYHORSPHQWLQ3RVWFRQIOLFWVRFLHW\VDVKRUW/LWHUDWXUH5HYLHZ
>2QOLQH@$YDLODEOHDW+<3(5/,1.KWWSZZZVWDWHVDQGVHFXULW\RUJBSGIV&XUWLV=HHXYSGI
KWWSZZZVWDWHVDQGVHFXULW\RUJBSGIV&XUWLV=HHXYSGI>$FFHVVHG'HFHPEHU@ 
,ELG
:RRGURZ:LOVRQ,QWHUQDWLRQDO&HQWUHIRU6FKRODUV3URMHFWRQ/HDGHUVKLSDQGEXLOGLQJVWDWHFDSDFLW\>2QOLQH@$YDLODEOH
DW+<3(5/,1.ZZZZLOVRQFHQWHURUJWRSLFVSXEV2&SDSHUSGIZZZZLOVRQFHQWHURUJWRSLFVSXEV2&SDSHUSGI>$FFHVVHG
'HFHPEHU@
7KH6WHDOWK*URXS7KH:LOG&LW\±*HQHWLFVRI8QFRQWUROOHG8UEDQ3URFHVVHV
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
GLVWLQJXLVK RI ZKHWKHU LW LV D QHZ LPPLJUDQW RU ORQJ \HDU FLWL]HQV WKH\ DOO JUDVS WKH
RSSRUWXQLW\RIWKHFKDRWLFVLWXDWLRQ7KHUHIRUHDVWKHGHPRJUDSKLFFKDUDFWHURIWKHXUEDQ
DUHDVFKDQJHVORFDOSROLWLFDODJHQGDVKDYHWRIROORZWKHVDPHFKDQJHDSSURSULDWHWRWKH
QHZLPPLJUDQW¶VGLIIHUHQWSULRULWLHVDQGPXVWRUFDQLQWHUYHQHLQWKHGLVWULEXWLRQRID
VRFLHW\¶VEHQHILWVDQGEXUGHQV
7LPHZKHQWKHFRPSUHKHQVLYHXUEDQUHFRQVWUXFWLRQSODQQLQJ QRWRQO\SK\VLFDODVSHFW
LVDERXWWREHJLQµXQIRUWXQDWHO\LWLVWKHSHULRGZKHQLQWHUQDWLRQDODLGDQGGHYHORSPHQW
IXQGLQJ LV XVXDOO\ LQ GHFOLQH DQG UHFRQVWUXFWLRQ EHFRPHV WKH SUHVHUYH RI WKH QHZO\
HVWDEOLVKHGSROLWLFDOHOLWHVDQGWKHLUEXVLQHVVSDUWQHUV¶
7KHUHIRUH WKH LGHQWLILFDWLRQ WUDLQLQJ DQG VHOHFWLRQ RI WKH SXEOLF OHDGHUV WKDW KDYH WR
WDFNOHWKHHQRUPRXVSRVWFRQIOLFWJRYHUQDQFHFKDOOHQJHVQHHGWREHFRQVLGHUHGLQVLGHWKH
IUDPHZRUN RI WKH LQWHUQDWLRQDO SRVWFRQIOLFW DVVLVWDQFH ZKHUH EHVLGH WKH FRQYHQWLRQDO
DSSURDFK RI RUJDQL]LQJ HOHFWLRQV EXLOGLQJ VWDWH LQVWLWXWLRQV DQG VWUHQJWKHQLQJ FLYLO
VRFLHW\LWQHHGVWREHZRUNLQJFORVHO\ZLWKSROLWLFDOSDUWLHV
,W LV *KDQL DQG /RFNKDUW LQ WKHLU ERRN µ)L[LQJ )DLOHG 6WDWHV¶ WKDW EHVW GHVFULEH WKH
VXFFHVVIXOWUDQVLWLRQRIWKHIDLOHGVWDWHVE\QDUURZLQJWKHPLQWRVL[IDFWRUV$FFRUGLQJWR
WKHPWKHHVVHQWLDOIDFWRULVWKHOHDGHUVKLSDQGPDQDJHPHQWWHDPFRPPLWWHGWRDJRDORI
WUDQVIRUPDWLRQE\µ]HURWROHUDQFH¶DWWLWXGHWRFRUUXSWLRQLQWKHSXEOLFSXUVHSULYLOHJLQJ
WKHLQYHVWPHQWVLQWRKXPDQFDSLWDOLQWKHVNLOOVQHFHVVDU\WRGULYHWKHHFRQRP\DQGVWDII
WKH FLYLO VHUYLFHV FDUHIXOO\ FUDIWLQJ WKH SXEOLFSULYDWH SDUWQHUVKLS XQGHUVWDQGLQJ WKH
QHHG WR EURDGHQ IURP D QDUURZ HOLWH WR D JURZLQJ PLGGOH FODVV DQG FRPPLWPHQW WR
WUDQVIRUPWKHLQGLYLGXDOVIURPVXEMHFWVWRFLWL]HQV





                                                          
+XWFKLVRQ5(QF\FORSHGLDRI8UEDQ6WXGLHV6$*(3XEOLFDWLRQV
$EERWW-6KDULQJWKH&LW\/RQGRQ(DUWKVFDQ
&KDUOHVZRUWK($UFKLWHFWVZLWKRXWIURQWLHUV:DUUHFRQVWUXFWLRQDQGGHVLJQUHVSRQVLELOLW\(OVHYLHU$UFKLWHFWXUDO3UHVV
&XUWLV'	=-QG5HEHOPRYHPHQWVDQGSROLWLFDOSDUW\GHYHORSPHQWLQ3RVWFRQIOLFWVRFLHW\VDVKRUW/LWHUDWXUH5HYLHZ
>2QOLQH@$YDLODEOHDW+<3(5/,1.KWWSZZZVWDWHVDQGVHFXULW\RUJBSGIV&XUWLV=HHXYSGI
KWWSZZZVWDWHVDQGVHFXULW\RUJBSGIV&XUWLV=HHXYSGI>$FFHVVHG'HFHPEHU@
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 


7KH6HWWLQJRI35,6+7,1$

7KH FDSLWDO RI .RVRYD 3ULVKWLQD LV DGPLQLVWUDWLYH HGXFDWLRQDO SROLWLFDO DQG FXOWXUDO
FHQWHURI.RVRYDDQG WKHPRVWSRSXORXVPXQLFLSDOLW\ ,W LV D WHPSRUDU\ KRPH WR DELJ
QXPEHU RI ,QWHUQDWLRQDO &RPPXQLW\ RQ WKHLU PLVVLRQ IRU WKH UHFRQVWUXFWLRQ RI WKH
FRXQWU\,Q3ULVKWLQDZDVFRXQWLQJLQKDELWDQWVZKLFKDFFRUGLQJWRGLIIHUHQW
HVWLPDWLRQKDVEHHQFKDQJHGFRQVLGHUDEO\YDU\LQJIURPWR
&LW\ RI 3ULVKWLQD UHSUHVHQWV WKH PDLQ WUDIILF FRQQHFWLRQ LQ .RVRYD ZLWK WKH RQO\
LQWHUQDWLRQDODLUSRUWWKHRQO\LQWHUQDWLRQDOUDLOZD\DQGDOPRVWZLWKDOOWKHPRVWLPSRUWDQW
URDGVWKDWJRWKURXJKFLW\3ULVKWLQD0XQLFLSDOLW\LVORFDWHGLQWKHFHQWUDOSDUWRI.RVRYD
FRYHULQJDQDUHDRINPð3ULVKWLQDUHOLHI LVPDGHIURPXSUDLVH WHUUDLQRIP
DERYHVHDOHYHO7KHFLW\LVVXUURXQGHGE\LQFOLQHVRQLWVWKUHHVLGHVFUHDWLQJDVLWXDWLRQ
RIDPSKLWKHDWULFWRSRJUDSK\ZKHUHDVLQWKHQRUWKDQGVRXWKUDLVHVWKH*HUPLDIRUHVWZLWK
LWVPKHLJKWRIEHDXWLIXOODQGVFDSH
7KHILUVWOLYLQJWUDFHVLQWKHDUHDVXUURXQGLQJ3ULVKWLQDWDNHXVEDFNWRWKHSUHKLVWRULF
VHWWOHPHQWV 7KH DXWRFKWKRQ VHWWOHPHQW 8OSLDQD NP DZD\ IURP 3ULVKWLQD ZDV EXLOW
GXULQJ WKH %&$V D VHWWOHPHQW 3ULVKWLQDZDV ILUVWPHQWLRQHG LQ WK FHQWXU\
ZKLOVW LQ WKH WK DQG WK FHQWXULHV LW ZDV NQRZQ DV D SRZHUIXO WUDGH DQG ILQDQFLDO
FHQWHUZKLFKDWWUDFWHGPHUFKDQWVIURP*HQRDDQG)ORUHQFH
7UDFHVRIKLVWRU\DUHHYLGHQWHYHQLQWKHIRUPDWLRQRI WKHFLW\'LIIHUHQWDGPLQLVWUDWLRQ
EURXJKWGLIIHUHQWSODQQLQJPDQQHUVE\OHDYLQJWKUHHNLQGRIXUEDQVWUXFWXUHV
7KHROGSDUWRI WKHFLW\±WKHKLVWRULF]RQHRI3ULVKWLQDKDVNHSW WKHROGWLVVXHRI WKH
VWUHHWVEXWGRHVQRWKDYHWKHROGVWUXFWXUHVRILWZKLFKXQIRUWXQDWHO\DUHEHLQJUHSODFHG
E\WKHQHZRQHVKHQFHORRVLQJWKHKLVWRULFDOFKDUDFWHURIWKH]RQH



                                                          
0XQLFLSDO$VVHPEO\3ULVKWLQD6WUDWHJLF8UEDQ'HYHORSPHQWRI3ULVKWLQD3ULVKWLQD
,ELG
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$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\
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



0DS3ULVKWLQD3K2OGSDUWRI3ULVKWLQDGXULQJWKH2WWRPDQ3HULRG
6RXUFH3ULVKWLQD6WUDWHJLF3ODQ3K2OGSDUWRI3ULVKWLQD

7KH XUEDQL]HG SDUW RI WKH FLW\ ZLWK FRPSOH[ VRFLDO VWUXFWXUHV UHVLGHQW SXEOLF DQG
HFRQRPLF ZKLFK ZHUH FUHDWHG DIWHU WKH 6HFRQG :RUOG :DU DQG PRVW RI WKHP DUH
FRQFHQWUDWHGLQWKHFHQWHUDQGRQWKHVRXWKHUQSDUWRIWKHFLW\

                                                          
0XQLFLSDO$VVHPEO\3ULVKWLQD3ULVKWLQD8UEDQ'HYHORSPHQW6WUDWHJLF3ODQ7KH'HSDUWPHQWRI8UEDQ3ODQQLQJ
DQG&RQVWUXFWLRQ
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 


0DS3ULVKWLQD3K3ULVKWLQD%D]DUEHLQJGHPROLVKHG
6RXUFH3ULVKWLQD6WUDWHJLF3ODQ6RXUFH(6,

3DUWVRI WKH FLW\ZKLFKDUH VFDWWHUHGRQ WKHSHULSKHU\RI WKH FLW\ DUH FRPSRVHG IURP
VWUXFWXUHVZKLFKDUHPDLQO\PL[HG UHVLGHQWLDOHFRQRP\7KHVHVWUXFWXUHVZHUH LQLWLDWHG
E\WKHSULYDWHVHFWRUDQGZHUHIORXULVKLQJMXVWDIWHUWKHZDU

0DS3ULVKWLQD6WUDWHJLF'HYHORSPHQW3ODQ6RXUFH3ULVKWLQD6WUDWHJLF3ODQ


$UHDEHWZHHQWKHFLW\FHQWHUDQGWKHUDLOZD\KDVDPL[HGGHVWLQDWLRQDQGLWLVFRPSULVHG
IURPVPDOOLQGXVWULDODQGEXVLQHVVVWUXFWXUHVELJVRFLDOFRPSOH[HVDQGQHZUHFHQWO\EXLOW
                                                          
297 (XURSHDQ6WDELOLW\,QLWLDWLYH$IXWXUHIRU3ULVKWLQD
VSDVW>2QOLQH@$YDLODEOHDW+<3(5/,1.
ZZZHVLZHERUJLQGH[SKS"ODQJ HQ	LG 	VWRU\B,' 	VOLGHB,' 
ZZZHVLZHERUJLQGH[SKS"ODQJ HQ	LG 	VWRU\B,' 	VOLGHB,' >$FFHVVHG0DUFK@


$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
VWUXFWXUHV 0RVW RI WKH ELJ EXLOGLQJV ZHUH XVHG E\ 810,. DQG RWKHU LQWHUQDWLRQDO
RUJDQL]DWLRQV 7KH ORQJLWXGLQDO D[LV RI WKH SHQHWUDWLQJ VWUHHWV KDV H[SHULHQFHG DQ
HQRUPRXVJURZWKRIXUEDQPL[FRQVLVWHGRIVKRSVUHWDLODQGUHVLGHQWLDOXQLWV
 
3K'DUGDQLDVRXWKHUQSDUWRI3ULVKWLQD
6RXUFH8QNQRZQ

,QWKHVRXWKHUQSDUWRIWKHFLW\GRPLQDWHWKHELJUHVLGHQWLDODUHDVVXFKDV'DUGDQLDDQG
8OSLDQDZKLOHVWKHRWKHUSDUWVRIWKHFLW\DUHGRPLQDWHGE\WKHLQGLYLGXDOPL[HGKRXVHV
RIWKHGLIIHUHQWUDQJHV

35,6+7,1$¶63267:$585%$1µGHYHORSHUV¶FKDQJHGULYHUV

³1R&LWLHVDUHQRWEXLOWE\DUFKLWHFWVRUE\XUEDQSODQQHUV«
&LWLHVDUHEXLOWE\LQYHVWRUVE\SROLWLFLDQVE\ODZ\HUVDQGE\WHFKQLFLDQVODVWEXWQRW
OHDVW FLWLHV DUH EXLOW E\ WKH SHRSOH E\ WKH ULFK DQG WKH SRRU E\ HGXFDWHG DQG WKH
LOOLWHUDWH E\ WKH ORQJ HVWDEOLVKHG XUEDQ IDPLOLHV DQG WKH UXUDO LPPLJUDQWV DQG LQ WKH
FDVHRISRVWFRQIOLFWFLW\E\UHIXJHHVDQG,'3¶VFRPLQJ IURPDOONLQGVRIEDFNJURXQGV
DQGH[SHULHQFHV´
7KHUHFRQVWUXFWLRQRI WKHFLW\RI3ULVKWLQD MXVWDIWHU WKH\HDUZDVHXSKRULF LQ WKH
VHQVHWKDWWKHZKROHSRSXODWLRQZDVDFWLQJDVLILWZDVLQDVWDWHRIHPHUJHQF\ZLWKQR
WLPH WR SODQ (PHUJHQF\ GLG QRW KDYH WKH VDPH PHDQLQJ IRU DOO WKH LQYROYHG LQ WKH
SRVWZDUUHEXLOGLQJ7KHUXVKHVRIWKHRQHVZKRZHUHLQUHDOQHHGLQIOXHQFHGWKHRWKHU
                                                          
6FKDFKHU7:KR%XLOGVDFLW\GHYHORSPHQWRI.DEXO5HFRQVWUXFWLRQDQGSODQQLQJLVVXHV,Q$UFKLWHFWXUHDQGEHKDYLRU
6ZLW]HUODQG

$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
SDUWRIWKHSRSXODWLRQZKRKDGDPRUHVHFXUHVLWXDWLRQWRUXVKDVZHOO,WZDVWKHPRVW
FRQYHQLHQWWLPHWRUHDOL]HRQH¶VRZQSODQDQGDFWLQWKHQDPHRIWKHHPHUJHQF\7KHODFN
RIDQ\OHJLVODWLYHIUDPHZRUNWREHUHVSHFWHGHQDEOHGGLIIHUHQWDFWRUVWRSODQRUQRWSODQ
WKHLULQWHQWLRQV7KHDFWRUVZKLFKZHUHLGHQWLILHGDVXUEDQGHYHORSHUV LQDSRVWFRQIOLFW
FLW\DUH
x 7KH3ODQQLQJ,QVWLWXWLRQV
x 7KH5HVLGHQWV
x 7KH,QWHUQDWLRQDO2UJDQL]DWLRQV
$VXUEDQGHYHORSHUVFKDQJHGULYHUVKDVEHHQUHIHUUHGWRWKHPDLQDFWRUVZKRKDYHEHHQ
GLUHFWO\RULQGLUHFWO\VKDSLQJWKHFLW\LQSRVWFRQIOLFWVLWXDWLRQLWLVDERXWWKHLQIOXHQFHV
WKH\SURGXFHE\ FKDQJLQJ WKH µQRUPDO¶ FRXUVHRI WKHXUEDQGHYHORSPHQW$VQRUPDO LW
KDV EHHQ UHJDUGHG WR WKH SURFHVVZKLFK LV DQ H[SHFWHG VWDWH RI D VWDQGDUGSDWWHUQ RI D
FRXQWU\ZKLFKKDVEHHQFRQVROLGDWHGLQSHDFHIRUDYHU\ORQJWLPH7KHGHILQLWLRQRIWKH
QRUPDOFRXUVHRIDFWLRQVLQWKHSRVWFRQIOLFWFRXQWU\GRHVQRWKDYHWKHVDPHPHDQLQJDV
LQ GHYHORSHG FRXQWULHV LW LV DFWXDOO\ FRQVLGHUHG DV XQXVXDO FRXUVH RI DFWLRQV DQG LV
SUHFLVHO\ ZKDW LV EHLQJ GHVFULEHG LQ WKLV VHFWLRQ 7KH µGHYHORSHU¶ FKDQJH GULYHUV DUH
XVXDOO\PHQWLRQHGZKLOHDOOXGLQJWRDSRVLWLYHLQIOXHQFHOHDGLQJWRDJURZWKFRQWUDU\WR
WKHFRQQRWDWLRQLQWKLVVWXG\ZKHUHWKH\DUHDFWLYHDQGFHUWDLQO\FDXVLQJDFKDQJHEXWQRW
IRUWKHLPSURYHPHQWRIWKHFLW\UDWKHUIRULWVGHJUDGDWLRQ
%\ QR PHDQV DOO WKUHH VHW RI DFWRUV DUH LQWHUUHODWHG ZLWK HDFK RWKHU DQG LV EDUHO\
QRWLFHDEOH WKH FOHDU FXW RI WKHLU LPSDFWV LQ WKH FLW\ ,W LV LPSRUWDQW WR DQDO\]H DOO WKUHH
FDWHJRULHV LQ RUGHU WR EULQJ XS WKH GLIIHUHQFHV EHWZHHQ WKHLU LPSDFWV $QG VR EHIRUH
DGGUHVVLQJ WKH LVVXH RI WKH ,PSDFW RI WKH ,QWHUQDWLRQDO &RPPXQLW\ LV UHOHYDQW WR OD\
GRZQWKHTXDQWXPVWUHQJWKRIDOOXUEDQLPSDFWV WKHLU LPSRUWDQFHRQWKHRYHUDOOXUEDQ
GHYHORSPHQWRI WKHFLW\VRWKDWHDFKDFWRUFDQEHSURSHUO\DOLJQHGZLWKLWVDFWLRQVDQG
UHFRJQL]HWKHLUUROH

3/$11,1*,167,787,216JRYHUQDQFH

8UEDQ SODQQLQJ FRPSULVHV GHYHORSLQJ SROLFLHV FRQIRUP FLWLHV REMHFWLYHV JHQHUDWLQJ
SODQVDQGDVVLJQIXQGVLWDOVRGHFLGHVKRZWKHSROLFLHVKDYHEHHQPDQDJHGDQGFDUULHG
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
RXWµ8UEDQSROLF\LVWKHVXPRIDOOWKHHIIRUWVRIJRYHUQPHQWVDQGVWDNHKROGHUVDWWKH
FHQWUDODQGORFDOOHYHOIRFXVLQJRQXUEDQLVVXHVDQGUHLQIRUFLQJWKHXUEDQVSLULW¶
&RXQWULHVFRPLQJRXWRIFRQIOLFWXVXDOO\GRQRWKDYHDOHJDOJRYHUQPHQWQRUDFFRUGRQ
KRZ WR HVWDEOLVK WKH OHJLWLPDWH JRYHUQPHQW HYHQ LI WKH FDVH ZKHUH WKH FRXQWU\ KDV D
JRYHUQPHQWDQGPRVWRIWKHFLWL]HQVUHFRJQL]HLWVOHJLWLPDF\LWLVWKHZDUDQGWKHFKDRWLF
VLWXDWLRQ LQ WKH DIWHUPDWK RI WKH ZDU ZKLFK GLVDEOHV LW IURP GHOLYHULQJ WKH DGHTXDWH
VHUYLFHV
)XQFWLRQLQJJRYHUQDQFH LVXQGHUVWRRGDVDFRQVWUXFWLYHUHODWLRQVKLSEHWZHHQVWDWHFLYLO
VRFLHW\DQGWKHSULYDWHVHFWRUVDQGDFKLHYLQJWKLVNLQGRIWKHUHODWLRQVKLSLVRQHRIWKH
PRVWFKDOOHQJLQJWDVNVRQWKHSRVWFRQIOLFWVLWXDWLRQ7KHSUREOHPGHULYHVIURPWKHIDFW
WKDWWKHUHLVQRFRPPRQODQJXDJHEHWZHHQSODQQLQJDQGJRYHUQDQFH%HDULQJWKDWWKHROG
V\VWHPRIXUEDQSODQQLQJZKHUHPRVWRIWKHFDSLWDOSURMHFWLRQVZHUHGRQHE\WKHH[SHUWV
DQGWRSGRZQDSSURDFKLVQRWFRPSDWLEOHZLWKWKHFRQWHPSRUDU\JRYHUQDQFH¶VHIIRUWVRI
SDUWLFLSDWLRQ DQG VWDNHKROGHUV DQG LW SUHVHQWV GLIILFXOWLHV RQ DFKLHYLQJ KDUPRQLRXV
UHODWLRQVKLS EHWZHHQ WKHVH WZR 7KH EHVW HYLGHQFH RI WKH QRQ HIILFLHQF\ RI WKH WRS
GRZQGHFLVLRQPDNLQJSURFHVVLQXUEDQSODQQLQJLVWKHIDLOXUHVRIWKHPDVWHUSODQV
7KHVDPHFDVHZDVLQ3ULVKWLQDZKHUHWKHH[LVWLQJSODQVDIWHUWKHFRQIOLFWZHUHWKHRQHV
ZKLFKZHUH SUHSDUHG DW OHDVW  \HDUV DJR E\ D WRS GRZQ DSSURDFKRI WKH FHQWUDOL]HG
LQVWLWXWLRQVDQGWKHUHIRUHRXWGDWHGDQGXQLPSOHPHQWDEOH


                                                          
6XQLWD<8UEDQ3ODQQLQJLQ(WKQLF3RVW&RQIOLFW&LWLHV>2QOLQH@$YDLODEOHDW+<3(5/,1.
ZZZLFHVKDULQJZRUGSUHVVFRPXUEDQSODQQLQJLQHWKQLFSRSVWFRQIOLFWFLWLHVE\VXQLWD\HH
ZZZLFHVKDULQJZRUGSUHVVFRPXUEDQSODQQLQJLQHWKQLFSRSVWFRQIOLFWFLWLHVE\VXQLWD\HH>$FFHVVHG'HFHPEHU@
'
KRQGW)5HFUHDWLQJ.RVRYD&LWLHV>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZLVRFDUSQHWGDWDFDVHBVWXGLHVSGI
ZZZLVRFDUSQHWGDWDFDVHBVWXGLHVSGI>$FFHVVHG-DQXDU\@
&HQWHUIRU6WUDWHJLFDQG,QWHUQDWLRQDO6WXGLHV&6,6DQGWKH$VVRFLDWLRQRIWKH86DUP\$86$)LQDO5HSRUWRIWKHEL
SDUWLVDQFRPPLVLRQRQSRVW&RQIOLFW>2QOLQH@$YDLODEOHDW+<3(5/,1.³KWWSFVLVRUJILOHVPHGLDFVLVSXEVSOD\WRZLQSGI´
KWWSFVLVRUJILOHVPHGLDFVLVSXEVSOD\WRZLQSGI>$FFHVVHG1RYHPEHU@
1DUDQJ6K	5HXWHUVZDUG/,PSURYHGJRYHUQDQFHDQGVXVWDLQDEOHXUEDQGHYHORSPHQW6WUDWHJLFSODQQLQJKROGVWKH
NH\(XURSHDQ-RXUQDORI6SDWLDO'HYHORSPHQW
,ELG
'
KRQGW)5HFUHDWLQJ.RVRYD&LWLHV>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZLVRFDUSQHWGDWDFDVHBVWXGLHVSGI
ZZZLVRFDUSQHWGDWDFDVHBVWXGLHVSGI>$FFHVVHG-DQXDU\@
1DUDQJ6K	5HXWHUVZDUG/,PSURYHGJRYHUQDQFHDQGVXVWDLQDEOHXUEDQGHYHORSPHQW6WUDWHJLFSODQQLQJKROGVWKH
NH\(XURSHDQ-RXUQDORI6SDWLDO'HYHORSPHQW
,ELG
,QVWLWXWHIRU6SDWLDO3ODQLQQJ.RVRYD6SDWLDO'HYHORSPHQW3ODQ3ULVKWLQH0LQLVWU\RI(QYLURQPHQWDQG6SDWLDO
3ODQQLQJ

$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
  ,QKDELWDQWV
5HJXODWLRQ 3ODQ RI 3ULVKWLQD

 
6HFRQG 5HJXODWLRQ 3ODQ

7KHUH LV QR HYLGHQFH WKDW WKLVGRFXPHQW HYHU H[LVWHG QRW HYHQ
WKHEDVLFSDUDPHWHUVIURPZKLFKLWZDVVXSSRVHGWREHFUHDWHG
7KH*HQHUDO8UEDQ3ODQ 

+D


'LUHFWLYH 7UDIILF 3ODQ DQG WKH
'HVWLQDWLRQ RI WKH &LW\
6XUIDFHV
KD 6XUIDFH
7KH *HQHUDO 3ODQ RI 3ULVKWLQD

KD KD
7DE3ULVKWLQD8UEDQ3ODQQLQJGXULQJWKH<XJRVODYLDQHUD

0DS3ULVKWLQD3ODQV
6RXUFH3ULVKWLQD6WUDWHJLF3ODQ

7KH XUEDQ SODQQLQJ LVVXHV LQ .RVRYD ZHUH DVVLVWHG E\ WKH 81+$%,7$7 RIILFH
RSHUDWLQJLQ.RVRYDVLQFHWKH\HDU$WILUVW81+DELWDW¶VLQLWLDOLQWHUYHQWLRQVZHUH
IRFXVHGRQWKHFUHDWLRQRIWKHLQVWLWXWLRQVZKLFKZRXOGDUUDQJHWKHSURSHUW\LVVXHVDVWKH
+RXVLQJDQG3URSHUW\'LUHFWRUDWHWKH.RVRYD&DGDVWUH$JHQF\ZKLOHODWHURQLWZDVWKH
EXLOGLQJ RI FDSDFLWLHV IRU HIILFLHQW PDQDJHPHQW RI ORFDO JRYHUQPHQWV WKURXJK /R*R
/RFDO*RYHUQPHQW3URJUDPPHDQG0XQLFLSDO6XSSRUW3URJUDPPH
'¶+RQGWRQHRIWKHLQWHUQDWLRQDOSODQQHUVRIWKH81KDELWDW.RVRYDQRWHVWKDWILUVWDQG
IRUHPRVW LW LV WKH ORFDO LQVWLWXWLRQDO VWDII WKDW QHHGV WR EH UHHGXFDWHG WRZDUGV DQ
LQFOXVLYH SDUWLFLSDWRU\ DQG PXOWLGLVFLSOLQDU\ DSSURDFK RI SODQQLQJ 7KH ORFDO
JRYHUQPHQWKDGOLPLWHGFDSDFLW\HVSHFLDOO\DWWKHPXQLFLSDOOHYHOZLWKVKRUWVWDIIHG
                                                          
'
KRQGW)5HFUHDWLQJ.RVRYD&LWLHV>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZLVRFDUSQHWGDWDFDVHBVWXGLHVSGI
ZZZLVRFDUSQHWGDWDFDVHBVWXGLHVSGI>$FFHVVHG-DQXDU\@
1DUDQJ6K	5HXWHUVZDUG/,PSURYHGJRYHUQDQFHDQGVXVWDLQDEOHXUEDQGHYHORSPHQW6WUDWHJLFSODQQLQJKROGVWKH
NH\(XURSHDQ-RXUQDORI6SDWLDO'HYHORSPHQW
310  1DUDQJ6K	5HXWHUVZDUG/,PSURYHGJRYHUQDQFHDQGVXVWDLQDEOHXUEDQGHYHORSPHQW6WUDWHJLFSODQQLQJKROGVWKH
NH\(XURSHDQ-RXUQDORI6SDWLDO'HYHORSPHQW 
1937-16 000 inhabitants    1953-24 000 inhabitants 1999-250 000 inhabitants 1964-50 000 inhabitants 
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
DGPLQLVWUDWLRQVZRUNLQJ IRUYHU\ ORZ LQFRPH ODFNLQJNQRZKRZDQGEDVLFHTXLSPHQW
:KLOHWKHRWKHU81KDELWDW¶V LQWHUQDWLRQDOSODQQHUVLQ.RVRYDRQWKHLUVWXG\DERXW WKH
.RVRYD JRYHUQDQFH¶V UROH RQ VXVWDLQDEOH SODQQLQJ SRLQW RXW WKDW WKH VROXWLRQ WR WKH
SUREOHPZDVXUJHQWVWUDWHJLFSODQQLQJIRUWKHHQWLUHWHUULWRU\RISURYLQFH
$V WLPH UHYHDOV ERWK RI WKH SURSRVLWLRQV ZKHUH WDNHQ LQWR FRQVLGHUDWLRQ EXW DV WKH
SURFHVVRISODQQLQJKDVWRJRWKURXJKGLIIHUHQWXUEDQOD\HUVXQWLOLWVLPSOHPHQWDWLRQLWLV
HQRXJK WKDW RQO\ RQH RI WKHP WR EH G\VIXQFWLRQDO VR WKDW WKH ZKROH SODQQLQJ SURFHVV
VWRSVWKHSURJUHVV
.RVRYD¶V ORFDODQGQDWLRQDODXWKRULWLHVFRXOGQRWPDQDJH WKHHYHUJURZLQJGHPDQG IRU
KRXVLQJ LQIUDVWUXFWXUHDQGVHUYLFHV WKHUHIRUH WKHGHYHORSPHQWZDVDOZD\V WREHD IHZ
VWHSVDKHDGRIWKHSODQ±WKXVFRQWLQXLQJWREHFKDRWLFDQGXQVXVWDLQDEOH¶
$QRWKHU LVVXH ZKLFK KHOG EDFN WKH SURFHVV RI SODQQLQJ ZDV WKH SUREOHP RI WKH ODQG
RZQHUVKLSZKLFKZDVYHU\FRPSOH[DQGFRXOGQRWEHUHVROYHGIRUDVKRUWSHULRGVXFKDV
WKHSULYDWL]DWLRQRIWKHVWDWHERGLHVKRXVLQJDQGSURSHUW\UHVWLWXWLRQLVVXHV,WWRRNWLPH
XQWLO WKH&DGDVWUH UHJLVWHURISURSHUW\JRWIXOO\IXQFWLRQDOL]HGVRWKDWSODQQLQJFDQEH
UHDOLVWLFDQGLPSOHPHQWDEOH
2Q WKH RWKHU KDQG WKHUHZDV WKH ORFDO LQLWLDWLYH IURP WKH FLW\¶V OHDGLQJ XUEDQ SODQQHU
5H[KHS /XFL RQ 6HSWHPEHU  IRU WKH SUHSDUDWLRQ RI D QHZ XUEDQ SODQ 2Q WKH
ZRUNVKRS FDOOHG ³9LVLRQ IRU 3ULVKWLQD ´ SULPDULO\ ZDV WR EH WDFNOHG WKH
SUREOHPRIWKHLOOHJDOEXLOGLQJVLQZKLFKFDVHZLWKWKHKHOSRIRWKHUORFDOSURIHVVLRQDOV
VWXGHQWVDVZHOODVZLWKWKHVXSSRUWRI81DGPLQLVWUDWLRQLWZDVGHFLGHGIRUWKHDEROLWLRQ
RIWKHWKUHHPRVWDEVXUGLOOHJDOFRQVWUXFWLRQDPRQJGRFXPHQWHG%XWWKHZKROH
LQLWLDWLYHZDVGLPLQLVKHGDIWHU5H[KHS/XFLJRWNLOOHGLWZDV810,.WKDWLVVXHGDQHZ
5HJXODWLRQ RQ&RQVWUXFWLRQ QDPHG DIWHU KLP FRQILUPLQJ WKH UHTXLUHPHQW IRU EXLOGLQJ
SHUPLWV IURP WKH FRPSHWHQW PXQLFLSDO DXWKRULW\ D QHZ /DZ RQ &RQVWUXFWLRQ ZKLFK
SDVVHGLQKRZHYHULWZDVGRQHWROLWWOHIRUWKHHQIRUFHPHQWRIWKDWODZ
                                                                                                                                                                             
'
KRQGW)5HFUHDWLQJ.RVRYD&LWLHV>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZLVRFDUSQHWGDWDFDVHBVWXGLHVSGI
ZZZLVRFDUSQHWGDWDFDVHBVWXGLHVSGI>$FFHVVHG-DQXDU\@
1DUDQJ6K	5HXWHUVZDUG/,PSURYHGJRYHUQDQFHDQGVXVWDLQDEOHXUEDQGHYHORSPHQW6WUDWHJLFSODQQLQJKROGVWKH
NH\(XURSHDQ-RXUQDORI6SDWLDO'HYHORSPHQW
1DUDQJ6K	5HXWHUVZDUG/,PSURYHGJRYHUQDQFHDQGVXVWDLQDEOHXUEDQGHYHORSPHQW6WUDWHJLFSODQQLQJKROGVWKH
NH\(XURSHDQ-RXUQDORI6SDWLDO'HYHORSPHQW
(XURSHDQ6WDELOLW\,QLWLDWLYH8WRSLDQ9LVLRQVJRYHUQDQFHIDLOXUHVLQ.RVRYD
VFDSLWDO'LVFXVVLRQ3DSHU(6,
,ELG
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
6R LW ZDV IURP WKDWPRPHQW WKDW WKH DUFKLWHFWV FORVHG WKHLU H\HV LQ IURQW RI WKHZLOG
EXLOGLQJDQDWWLWXGHVXSSRUWHGE\WKHLGHDWKDWWKH³ZLOGEXLOGLQJ´LVQRWFRQVLGHUHGDVDQ
DFW RI DUFKLWHFWXUH EXW UDWKHU D GHVWUXFWLRQ RI LW  E\ KLJKOLJKWLQJ WKH LPSRUWDQFH RI
VWDWH¶VDQGJRYHUQDQFH¶VREOLJDWLRQRQWKHHQIRUFHPHQWRIODZ
7KHFLW\ZDVEHLQJGHYHORSHGE\QRVWDWHUHJXODWLRQLWZDVGLUHFWHGE\HFRQRPLFIDFWRUV
DQGSULYDWH LQYHVWRUV/DFNRISURSHU OHJLVODWLRQHQDEOHG WKH LQGLYLGXDOFRQVWUXFWLRQRI
KRXVHV DQGZLWKQRRIILFLDO SHUPLVVLRQ IRU DQ\ NLQGRI FRQVWUXFWLRQZKLFK UHVXOWHGRQ
 RYHUEXLOW DUHD RI WKH FLW\ $W ILUVW WKH WUHQG RI WKH LOOHJDO EXLOGLQJV ZDV QRW
SURKLELWHG E\ WKH DXWKRULWLHV LQ WKH H[SODQDWLRQ WKDW LW LV SDUW RI WKH UHFRQVWUXFWLRQ
SURFHVV ,QVRPHFDVHV WKHPXQLFLSDOLW\SURYLGHGDQGDSSURYHGFRQVWUXFWLRQSHUPLWV
FDOOHGµµXUEDQFRQVHQW¶¶ZKLFKHYHQWKRXJKLWGLGQRWOHJDOO\UHFRJQL]HWKHVWDWXVRIWKH
SURSHUW\ WKH PXQLFLSDOLW\ FRXOG KDYH VRPH GHJUHH RI FRQWURO RU UHJXODWLRQ RQ WKH
VLWXDWLRQRI LQIRUPDORU LOOHJDOEXLOGLQJ%XW DJDLQ LPSOLHVDQXQRIILFLDO VWDWXV LQ WKH
H\HVRIWKHPXQLFLSDOLW\HYHQWKRXJKWKH\KDYHLWRQUHFRUG$V*DUWVNDQRWHVLQVKRUWLW
ZDV D EHVW HIIRUW DWWHPSW E\ D ZHDN DQG VWUHVVHGPXQLFLSDOLW\ DW LPSOHPHQWLQJ XUEDQ
SODQQLQJ WKDW ZDV H[SHULHQFLQJ ZLGHVSUHDG FRQVWUXFWLRQ UHEXLOGLQJ DQG LQUHWXUQ
PLJUDWLRQGXULQJDSRVWFRQIOLFWHUD$FFRUGLQJWRWKHGDWDSURYLGHGIURPWKH0LQLVWU\RI
(QYLURQPHQWDQG6SDWLDO3ODQQLQJIURPWKH\HDUXSWR.RVRYDFRXQWHG
LOOHJDOEXLOGLQJV
5HVSRQGWRWKLVXUEDQFKDRVZDVWKH³8UEDQ6WUDWHJLF3ODQ´RUJDQL]HGE\WKHFLW\
DGPLQLVWUDWLRQRI3ULVKWLQD LQ WKH \HDU ,WZDV FUHDWHGZLWKLQSHULRGRIPRQWKV
ZLWKWKHKHOSRI*HUPDQSODQQLQJDJHQFLHV'XHWRWKHODFNRIEDVLFGDWDHJQXPEHURI
WKH SRSXODWLRQPLJUDWLRQ LQ DQGRXW WKH FLW\ IURPZKLFK WKH SODQQLQJ LV VXSSRVHG WR
VWDUWSURYRNHGDORWRIUHDFWLRQV
7KHDXWKRU'REUXQDDORFDO81KDELWDWORFDOHPSOR\HHE\LQGLFDWLQJWKHKLHUDUFK\RIWKH
XUEDQSODQVDFFRUGLQJWRWKH/DZRQ6SDWLDO3ODQQLQJZKLFKGHPDQGVWKDWWKH
PXQLFLSDOLWLHV KDYH WR GUDIW WKH 0XQLFLSDO 'HYHORSPHQW 3ODQ 0'3 8UEDQ
                                                          
'MRNLF$.XFLQD,HWDO%HRJUDG'HQ+DDJ6WLFKWLQJ%HHOGUHFKWWH+RRIGGRUS
9RFNOHU.3ULVKWLQDLV(YHU\ZKHUH7XUER8UEDQLVP$UFKLWHFWXUD	1DWXUD
,ELG
*DUVWND-3RVWFRQIOLFWXUEDQSODQQLQJ7KHUHJXODUL]DWLRQSURFHVVRIDQLQIRUPDOQHLJKERUKRRGLQ.RVRYDR+DELWDW
,QWHUQDWLRQDOSS±
0LQLVWU\RI(QYLURQPHQWDQG6SDWLDO3ODQQLQJRI.RVRYD
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
'HYHORSPHQW 3ODQ 8'3 DQG 5HJXODWRU\ 3ODQV VKH KLJKOLJKWV WKH IDFW WKDW WKH
0XQLFLSDOLW\ RI 3ULVKWLQD KDV RQO\ GUDIWHG  5HJXODWRU\ 3ODQV EDVHG RQ WKH 8UEDQ
6WUDWHJLF 3ODQ ZKLFK ODFNV D OHJDO EDVLV 7KHVH UHJXODWRU\ SODQV FRYHU
DSSUR[KDDQGDUHGUDIWHGIURPWKH\HDU±

0DS/HYHOVDQGSURFHGXUHVRI6SDWLDO3ODQQLQJ/DZ
6RXFH=KXUL+

$FFRUGLQJ WR WKH VWXG\ZKLFKZDV GRQH E\ WKH(XURSHDQ6WDELOLW\ ,QLWLDWLYH (6, WKH
SODQZKLFKZDVVXSSRVHGWREHWKHIRXQGDWLRQIRUDOOIXWXUHGHYHORSPHQWZDVEDVLQJLWV
XUEDQYLVLRQLQXQWUXVWZRUWK\LQIRUPDWLRQ7KHSODQZDVEDVHGRQDQHVWLPDWHRI
LQKDELWDQWV ZKLOH (6, FRXQWHG      E\ FDOFXODWLQJ WKH QXPEHU RI
KRXVHKROGVFRQQHFWHGWRWKHZDWHUVXSSO\$FFRUGLQJWR(6,WKH8UEDQ6WUDWHJLF3ODQGLG
QRWRIIHUVWUDWHJLHVIRUFRSLQJZLWKDFWXDOSUREOHPV OLNHHVVHQWLDOVDIHW\VWDQGDUGV WKH
LQIUDVWUXFWXUHHVSHFLDOO\ ZDWHU VXSSOLHV DQG ZDVWHZDWHU UHPRYDO DV ZHOO DV ZLWK WKH
VRFLDOSUREOHPVZKLFKRFFXUUHGGXHWRWKHXQUHJXODWHGFRQVWUXFWLRQ$FFRUGLQJWR(6,DV
WKH PRVW ORXGO\ RSSRQHQW RI WKH SODQ LW LV SUHFLVHO\ WKH ODFN RI UHDOLVP IRFXV DQG
HQIRUFHPHQW WKDW FODVVLI\ WKH SODQ DV D IDLOXUH ,Q WKH \HDU  WKH SODQ HQWDLOV D
GHPRJUDSKLFSURMHFWLRQRILQKDELWDQWVZKLFKGRHVQRWDGGUHVV WKHVDPHLVVXHV
DVKDYLQJDFLW\ZLWKLQKDELWDQWVRUFDUVHQWHULQJWKHFLW\YHUVXV
                                                          
'REUXQD$/RZ&DUERQ3ULVKWLQD0LVVLRQ,PSRVVLEOH"SURFHHGLQJVRIWKHWK,62&$53&RQJUHVV
,ELG
=KXUL+/HYHOVDQG3URFHGXUHVRI6SDWLDO3ODQQLQJ6XPPHU6FKRRODW6ZDQVHD8QLYHUVLW\>2QOLQH@$YDLODEOHDW
+<3(5/,1.ZZZSODQQLQJVXPPHUVFKRRORUJXNSGIV+LGDMHWHB=KXULBSUHVHQWDWLRQSGI
ZZZSODQQLQJVXPPHUVFKRRORUJXNSGIV+LGDMHWHB=KXULBSUHVHQWDWLRQSGI>$FFHVVHG6HSWHPEHU@

$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
FRXQWHG FDUV E\ (6,  7KH VHFRQG RSSRVLWLRQ LV WKDW SODQ GLG QRW DGGUHVV WKH DFWXDO
FRQFHUQV RI WKH FLWL]HQV EXW UDWKHU WKRVH RI DQ LPDJLQDU\ XWRSLDQ FLW\ RI WKH GLVWDQW
IXWXUH$VWKLUG(6,HPSKDVL]HVWKHHQIRUFHDELOLW\DQLVVXHZKLFKFRQWLQXHVWREHDQ
REVWDFOH WRPDQ\ SURFHVVHV DQG QRW OLPLWHG RQO\ WR XUEDQ SODQQLQJ ,W LV SUHFLVHO\ WKH
FRUUXSWLRQWKHPDLQHQFXPEHUWRWKHHQIRUFHPHQWDQGHVSHFLDOO\LQSRVWFRQIOLFWVHWWLQJV
 7KHHQGHPLFFRQFHUQRIFRUUXSWLRQ LVPRUHVHQVLWLYH LQ WKHSRVWFRQIOLFWFRXQWU\
GXHWRWKHODUJHDPRXQWVRIGRQRUIXQGVIORZWKURXJKQDVFHQWSROLWLHVFRPSRVHGRIZHDN
RUHYHQQRQH[LVWHQWLQVWLWXWLRQVDOHDGHUVKLSDQGSROLWLFDOFODVVRIWHQODFNLQJLQSROLWLFDO
OHJLWLPDF\ PRUDO FUHGLELOLW\ DQG RU DGPLQLVWUDWLYH FRPSHWHQFH DQG D ZHDN
WHFKQRFUDWLF FDGUH ZLWKRXW HVVHQWLDO HFRQRPLF DQG ILQDQFLDO PDQDJHPHQW VNLOOV 
&RUUXSWLRQ LV SUHGRPLQDQW LQ WKH FRQVWUXFWLRQ VHFWRU GXH WR ODUJH VXPV RI PRQH\
LQYROYHGZKLFKPDNHVLWHDVLHUWRKLGHFRUUXSWDQGLQFUHDVHWKHEXGJHWWKHSXEOLFSULYDWH
FRQWDFW GXH WR KHDY\ VWDWH UHJXODWLRQ EXLOGLQJ GHIHFWV KLGGHQ ILQDOO\ LQ WKH VWUXFWXUH
GHOLYHUHGGXHWRWKHJLYHQEULEHWRWKHLQGLYLGXDOVZKRFHUWLI\FRUUHFWQHVVRIZRUNGRQH
DQGPRVW RI DOO LW LV WKH FRQWUDFWXDO SURFHVVLRQZKLFK LV ORQJ LQ WKH FRQVWUXFWLRQ DQG
JLYHVHQGOHVVRSSRUWXQLWLHVIRUFRUUXSWLRQDQGKLJKFKDQFHVRIJHWWLQJDZD\ZLWKLW
8UEDQ SODQQLQJ LQ .RVRYD KDV EHHQ UHGHILQHG DFFRUGLQJ WR LQWHUQDWLRQDO SODQQLQJ
³LGHRORJ\´EXWDV'¶+RQGWUHPDUNVWKHUHDUHVRPHLVVXHVZKLFKQHHGWREHUHWXQHGRU
UHIUDPHGLQSRVWFRQIOLFWFRXQWULHVDOOXGLQJWR.RVRYDDVDFDVHRQLWVRZQWKDWFRXOGEH
PRUH HIIHFWLYH 7KH DFFRXQW ZDV JLYHQ WR WKH LQFOXVLYH SODQQLQJ EXW GHPDQGLQJ WKH
LQYROYHPHQWRIWKH$//VWDNHKROGHUVWDUJHWLQJWKHYXOQHUDEOHDQGWKHSRRUSHRSOHLQWKH
FRXQWU\ILHOGDQGDFWLRQRULHQWHGFRPPXQLW\SODQQLQJVORZIRUPDOSODQQLQJVXEVWLWXWHG
                                                          
7KHPXQLFLSDO'HSDUWPHQWRI,QVSHFWRUDWHHPSOR\VRQO\WKUHHEXLOGLQJLQVSHFWRUVWRJHWKHUZLWKRQHGULYHURQHRIILFLDOUHVSRQVLEOH
IRUWKHH[HFXWLRQRIGHPROLWLRQRUGHUVDQGDGPLQLVWUDWLYHVWDII,QPRVWFDVHVWKH0XQLFLSDOLW\KDVWRHQJDJHSULYDWHFRPSDQLHVWR
FDUU\RXWWKHGHPROLWLRQZRUNXQGHUSROLFHVXSHUYLVLRQZKLFKWXUQVRXWWREHDYHU\FRVWO\SURFHVV+RZHYHUWKHPXQLFLSDO
EXGJHWSURYLGHGIRURQO\¼WRFRYHUGHPROLWLRQV7KHZRUNRIWKHPXQLFLSDOEXLOGLQJLQVSHFWRUVLVVXSHUYLVHGE\WKH
&RQVWUXFWLRQ,QVSHFWRUDWHLQWKH.RVRYD0LQLVWU\IRU(QYLURQPHQWDQG6SDWLDO3ODQQLQJ+RZHYHUWKH0LQLVWU\LWVHOIKDVRQO\RQH
LQVSHFWRU(6,
/HHQGHUV5&RUUXSWLRQDQGSRVWZDU5HFRQVWUXFWLRQ>2QOLQH@$YDLODEOHDW+<3(5/,1.
ZZZKRPHQHGHZHUNHUXYDQOUHFOHHQGHUVSDJHKWPOZZZKRPHQHGHZHUNHUXYDQOUHFOHHQGHUVSDJHKWPO>$FFHVVHG
'HFHPEHU@
:RUOG%DQN$LG&RRUGLQDWLRQDQG3RVW&RQIOLFW5HFRQVWUXFWLRQWKH:HVW%DQNDQG*D]D([SHULHQFH3UHFLVLVVXH
:RUOG%DQN2SHUDWLRQDO(YDOXDWLRQ'HSDUWPHQW
,ELG
/HHQGHUV5&RUUXSWLRQDQGSRVWZDU5HFRQVWUXFWLRQ>2QOLQH@$YDLODEOHDW+<3(5/,1.
ZZZKRPHQHGHZHUNHUXYDQOUHFOHHQGHUVSDJHKWPOZZZKRPHQHGHZHUNHUXYDQOUHFOHHQGHUVSDJHKWPO>$FFHVVHG
'HFHPEHU@
'
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$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
RUFRPELQHGZLWKIDVWWUDFNDFWLRQSODQQLQJDQGVRPHWLPHVFRPSOHPHQWHGZLWKLQIRUPDO
DUUDQJHPHQWVVXVWDLQDEOHDFWLRQVFUHDWHGZLWKWKHLQYROYHPHQWRIDOOFXOWXUDOJURXSVFDQ
EHDVPXFKDVQHFHVVDU\WREHJLQZLWKSODQQLQJHYHQLIWKHUHLVQRPRQH\VWDIIRUGDWD
FUHDWLRQRIQHWZRUNZLOODOORZWKHIORZRINQRZOHGJHH[FKDQJLQJDQGOHDUQLQJWKHQHZ
VPDUWSODQQLQJ


&,7,=(16

$ FLW\ LV WKH FKDUDFWHULVWLF SK\VLFDO DQG VRFLDO XQLW RI FLYLOL]DWLRQ ,W SRVVHVVHV VL]H
GHQVLW\JUDLQRXWOLQHDQGSDWWHUQ7KHSHRSOHZKROLYHLQLWVKDSHWKHVHSURSHUWLHVDQG
DUHVKDSHGE\WKHP
3ULVKWLQDDVWKHFDSLWDORI.RVRYDGLGQRWVXIIHUWKHVDPHSK\VLFDOGHVWUXFWLRQDVWKHRWKHU
SDUWVRI.RVRYD LWZDV VWLOO LQKDELWDEOH DQG LWVFHQWUDO UROHZDVPRUH HPSKDVL]HG MXVW
DIWHUWKHZDUGXHWRLWVIDVWUHFRYHU\DQGPRUHSRVVLELOLWLHVIRULWVUHWXUQWRQRUPDOLW\7KH
VXUURXQGLQJ VHWWOHPHQWV ZKRVH VWRU\ RI ZDU KDG D PRUH GDPDJLQJ LPSDFW OHIW LW¶V
LQKDELWDQW ZLWK QR FKRLFH WKDQ WR KHDG WRZDUG WKH FDSLWDO LQ VHDUFK IRU D VKHOWHU DQG
GHFHQW OLIH7KHUHZHUHKRXVHV LQH[LVWHQFHEHIRUH WKHZDU LQ.RVRYDDQGRQH
WKLUGRI LWZDVGHVWUR\HGGXULQJWKHZDU7KHELJJHVWZDUGDPDJHVKDSSHQHGLQUXUDO
DUHDV8QHPSOR\PHQWLQUXUDODUHDVZDVLQFUHDVHGGXHWRWKHQRQIXQFWLRQDOHFRQRPLFDO
V\VWHPODFNRIUDZPDWHULDOURXQGGHYLFHVDQGORVVRIWKHPDUNHW1RZDGD\VRQO\
RIWKHZRUNLQJODERUVLVHQJDJHG5,,19(67ZKLOVWZRUNVLQLQIRUPDOIDUPLQJRU
RZQV D ODQG RI KDOI KHFWDUH ZKLFK WKH\ FXOWLYDWH  DUH RIILFLDOO\ RU QRQRIILFLDO
XQHPSOR\HG$FFRUGLQJWR81)3$PLJUDWLRQVWXG\RIWKHVHYHQPDLQFLWLHVRI.RVRYD
WDELWLVZHOOHYLGHQWWKDWWKHPRYHPHQWRIWKHSRSXODWLRQWRZDUGWKHFDSLWDO3ULVKWLQD
LVWKHELJJHVW
5HJLRQV ,QPLJUDQWVIURP
UHJLRQV
,QPLJUDQWVIURPRWKHU
GLVWULFWV
*MDNRYD  
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7KHIRUPRIWKHFLW\6FLHQWLILF$PHULFD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,QVWLWXWHIRU6SDWLDO3ODQQLQJ.RVRYD6SDWLDO'HYHORSPHQW3ODQ3ULVKWLQH0LQLVWU\RI(QYLURQPHQWDQG6SDWLDO
3ODQQLQJ
0XQLFLSDO$VVHPEO\3ULVKWLQD3ULVKWLQD8UEDQ'HYHORSPHQW6WUDWHJLF3ODQ7KH'HSDUWPHQWRI8UEDQ3ODQQLQJ
DQG&RQVWUXFWLRQ
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
*MLODQ  
0LWURYLFD  
3HMD  
3UL]UHQ  
3ULVWLQD  
)HUL]DM  
7RWDO  
7DE1XPEHURI,QPLJUDQWVIURP2WKHU5HJLRQVDQG'LVWULFWV
6RXUFH81)3$FLWHGLQ9DWKLDQG5LFKDUG

7KHKXJHLQIOX[RISHRSOHWR3ULVKWLQDDIWHUWKHFRQIOLFWIURPRWKHUSDUWVRI.RVRYD
SODFHG WUHPHQGRXV SUHVVXUH RQ WKH H[LVWLQJ LQIUDVWUXFWXUH LQ WKH PXQLFLSDOLW\ IURP
DFFRPPRGDWLRQWRSXEOLFVHUYLFHVDQGURDGV
&LW\XUEDQVWUXFWXUHZHQWWKURXJKUHVWUXFWXUHSKDVHVLPSDFWHGE\GLIIHUHQWFXOWXUDODQG
SROLWLFDOFKDQJHVZKLFKUHVXOWHGRQWKHORVVRIWKHFXOWXUDODQGDUFKLWHFWXUDOVSLULWRIWKH
FLW\ 7KH SHULRG RI DIWHU ZDU  LV FKDUDFWHUL]HG ZLWK D VSRQWDQHRXV WUHQG RI
GHYHORSPHQW VWLPXODWHG E\ WKH SULYDWH LQLWLDWLYH IRU EXLOGLQJ SULYDWH EXVLQHVV DQG
UHVLGHQWLDOEXLOGLQJZKLFKFDXVHGWKHVXIIRFDWLRQRIWKHRSHQVSDFHV7KHEXLOGLQJRIWKH
LOOHJDOLQGLYLGXDOKRXVHVUHVXOWHGRQWKHGHJUDGDWLRQRIWKHXUEDQVWUXFWXUHDQGXQSODQQHG
JURZWK RI WKH FLW\ RI 3ULVKWLQD 7KHVH XUEDQ ]RQHV DQG QHLJKERULQJ SDUWV RI WKH UXUDO
]RQHVDUHGHYHORSHGLQWRTXDUWHUVDQGGHQVHO\VHWWOHPHQWVZLWKQRWHFKQLFDOFRPPXQDO
LQIUDVWUXFWXUH DQG DV VXFK KDYH FUHDWHG EDUULHUV ZKLFK GR QRW DOORZ IXUWKHU VWUXFWXUHG
JURZWKRIWKHFLW\
7KHUHDUHGLIIHUHQWH[SODQDWLRQ WRZDUG WKHFLWL]HQ¶VFRQVWUXFWLRQDFWLYLWLHVDQGDQDUFKLF
GHYHORSPHQW RI WKH FLW\ DFFRUGLQJ WR VRPH REVHUYDWLRQ LW LV WKH OLIHVW\OH RI WKH
LPPLJUDQWV FRPLQJ IURP WKH UXUDO DUHD ZKLFK LV D YHU\ WUDGLWLRQDO DQG QHDUO\ WULEDO
FKDUDFWHU QRW NQRZLQJ KRZ WR OLYH WRJHWKHU DQG WR GHYHORS D QHZ SXEOLF UHDOP LQ
FLWLHV ,Q ZKLFK SRLQW %DUDNDW DUJXHV E\ EULQJLQJ RXW WKH FKDRWLF GHYHORSPHQW DV D
UHVXOW RI WKH FRQIOLFW EHWZHHQ µKDYHV¶ DQG µKDYHQRWV¶PRUHSUHFLVHO\ WKH ORQJ LJQRUHG
UXUDO FRPPXQLWLHV ZLOO H[SUHVV WKHLU UHYROW WKURXJK WKH LOOHJDO DQG FDUOHVV DFWLRQV E\
                                                          
9DWKL=	%50LJUDWLRQDQGSRYHUW\UHGXFWLRQLQ.RVRYD&%ULJKWRQ8QLYHULVW\RI6XVVH['HYHORSPHQWUHVHDUFK
&HQWUHRQ0LJUDWLRQ*OREDOL]DWLRQDQG3RYHUW\
'
KRQGW)5HFUHDWLQJ.RVRYD&LWLHV>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZLVRFDUSQHWGDWDFDVHBVWXGLHVSGI
ZZZLVRFDUSQHWGDWDFDVHBVWXGLHVSGI>$FFHVVHG-DQXDU\@

$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

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WU\LQJ WR GHFODUH WKHPVHOYHV DJDLQVW WKH XUEDQ FHQWHUV WKDW DOZD\V UHFHLYHG D JUHDWHU
DWWHQWLRQ
'LIIHUHQW JURXSV KDYH GLIIHUHQW H[SODQDWLRQ DERXW WKH ODFN RI WKH FRPPXQLW\
RUJDQL]DWLRQRQH LV WKHIDPLO\EDVHGRUJDQL]DWLRQSDWWHUQVDQG WKHVHFRQG LV WKHIDFW
WKDWWKH.RVRYD$OEDQLDQVIRUWKHILUVWWLPHRIWKHPRGHUQKLVWRU\KDYHWRUHO\RQWKHP
VHOYHVDQG WKHKHOSRI WKH ,QWHUQDWLRQDO&RPPXQLW\ZKRVHKHOS LVDFWXDOO\ WDNLQJDZD\
WKH PRWLYDWLRQ RI VHOI RUJDQL]DWLRQ  7KH PLVWDNH ZDV WKDW RI WKH LQWHUQDWLRQDO
FRPPXQLW\E\DSSURDFKLQJWKHORFDOFRPPXQLW\DVEHQHILFLDULHVUDWKHUWKDQSDUWQHUVLQ
WKHUHFRYHU\SURFHVVDQGQRWWDNLQJLQWRFRQVLGHUDWLRQWKHIDFWWKDWWKHVHSHRSOHUHSUHVHQW
IXWXUHKXPDQUHVRXUFHVLQWKHSRVWFRQIOLFWDQGSRVWFULVLVHQYLURQPHQWV
7KH GHPRWLYDWLRQ IRU WKH FRPPXQLW\ RUJDQL]DWLRQ GLG QRW DIIHFW WKH LQGLYLGXDO
PRWLYDWLRQIRU WKHUHFRQVWUXFWLRQRI WKHKRXVHVZKLFKEHJDQ LPPHGLDWHO\DIWHU WKHZDU
DQG ZDV GRQH ZLWK DQ XQXVXDO ZLOO PRVWO\ RQ DFFRXQW RI LQGLYLGXDO DELOLWLHV 7KH
FRQVWUXFWLRQ PDWHULDO ZDV SDUWLDOO\ ILQDQFHG E\ WKH LQWHUQDWLRQDO GRQRUV DQG SDUWLDOO\
IURPWKHVXSSRUWRIWKHUHODWLYHVLQSDUWLFXODUWKHRQHVZKROLYHGDEURDG7KHWUDGLWLRQDO
FRQILJXUDWLRQRI$OEDQLDQVRFLHW\PDGHSRVVLEOHWKHHYHU\GD\H[LVWHQFHDQGZDVUHO\LQJ
KHDYLO\RQWKHKHOSRIWKHIDPLO\EHVWGHVFULEHGE\WKHILQDQFLDODVVLVWDQFHWKDW.RVRYD
IDPLOLHVZHUHJHWWLQJIURPVHYHUDOKXQGUHGWKRXVDQG$OEDQLDQVOLYLQJLQ:HVWHUQ(XURSH
DQGWKH86$7KH'LDVSRUDUHPLWWDQFHVSOD\VDVLJQLILFDQWUROHRYHUWKHGHYHORSPHQW
RI .RVRYD ZKHUHDV  RI .RVRYD $OEDQLDQV GHSHQGHG RQ GLUHFW VXSSRUW IURP WKHLU
UHODWLYHV¶DEURDGHYHQ WKRXJK WKLV LQIOXHQFHKDVVKULQNGXULQJ ODVW\HDUV LW VWLOO LVDQ
LPSRUWDQW IDFWRU   $QG WKH PRQH\ UHFHLYHG ZDV SULPDULO\ LQYHVWHG LQ WKH
FRQVWUXFWLRQGXHWRWKHKLJKGHPDQGIRUKRXVLQJ7KHERRPLQJFRQVWUXFWLRQZDVQRW
OLPLWHGRQO\WR WKHPLJUDQWVEXWDOVRWKHROGHVWDEOLVKHGIDPLOLHVZKLFKZHUHWDNLQJWKH
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SS
0DOLTL66HSDUDWH:RUOGV'XNDJMLQL3XEOLVKLQJ
6RUHQVHQ-U7KHVKDGRZ(FRQRQRP\ZDUDQGVWDWHEXLOGLQJ6RFLDO7UDQVIRUPDWLRQDQG5HVWUDWLILFDWLRQLQDQ,OOLEHUDO
(FRQRP\6HUELDDQG.RVRYD-RXUQDORI&RQWHPSRUDU\(XURSHDQ6WXGLHVSS
9RFNOHU.3ULVKWLQDLV(YHU\ZKHUH7XUER8UEDQLVP$UFKLWHFWXUD	1DWXUD
,ELG
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
DGYDQWDJHRIWKHOHJDOYDFXXPDQGWXUQLQJWKHFRQVWUXFWLRQLQWRKLJKSURILWRYHUWLPH
7KHXQFRQVFLRXVDEXVHRI WKH FLW\ LV DSURFHVV LQZKLFKQHDUO\DOOZKR OLYH LQ WKHFLW\
SDUWLFLSDWH HTXDOO\ WRGD\   7KH FRRUGLQDWHG EXLOGLQJ SURFHGXUHV EHWZHHQ RI DQ
LQYHVWRU DQ XUEDQ SODQQHU DUFKLWHFW GHVLJQHU EDQNHU FLW\ GHSDUWPHQW XVHU DQG
GHYHORSHUKDYHEHHQH[SHULHQFLQJDYHU\VLPSOLILHGVFKHPHLQWRGRLW\RXUVHOIPRGHO
7KH UHVXOWRI WKHVH FRQVWUXFWLRQDFWLYLWLHV LV VXVSLFLRXV VHHQ IURP WKH WHFKQLFDOTXDOLW\
DQG VDIHW\ VWDQGDUGV SHUVSHFWLYH DVZHOO DV IURP WKH FUHDWLRQ RI VWDEOH XUEDQ VWUXFWXUH
ZKLFK KDV WR EH IXQFWLRQDO LQ QH[W GHFDGHV IRU D SURSHU XUEDQ FLW\ FHQWHU 7KH PRVW
HQFRXQWHUHGVDIHW\SUREOHPVDUHEORFNLQJHPHUJHQF\ODQHVWKHUHPRYDORIORDGEHDULQJ
ZDOOVRQJURXQGIORRUVLQRUGHUWRFUHDWHVKRSVSDFHRUWKHDGGLWLRQRIH[WUDIORRUVRQ
WRSRIEXLOGLQJVH[HFXWHGZLWKRXWHQJLQHHULQJKHOS
7KH FLW\ EHFRPHV D WHVWLQJ JURXQGE\ FXOWLYDWLQJ QHZXUEDQDUFKLWHFWXUDO VSHFLHV
PRVW RI WKH EXLOGLQJV WHVW WKHLU OLPLWV E\ VRPH RI WKHP JRLQJ DQG EH\RQG ZKDW LV
DFFHSWDEOH IRU H[DPSOH WKH HQWLUH QHZ KRXVH EXLOW RQ WRS RI WKH URRI RI D KLJK ULVH
EXLOGLQJRUWKHQHLJKERULQJEXLOGLQJWRWDOO\EORFNLQJWKHVXQOLJKWRIWKHRWKHUDQGPDQ\
RWKHU FDVHVZKLFKEHVW VKRZ WKH VLWXDWLRQ LQZKLFK WKHGHVLUH IRUSURILW DFWV IUHH IURP
VWDWHUHJXODWLRQDQGIHDUOHVVIURPWKHVWDWHSHQDOW\

 
Ph.2.5. Over built houses on top of the residential high rise building- Dardania residential neighborhood/Prishtina 
Ph.2.6. Ground Floor as a commercial asset- Arberia residential neighborhood/Prishtina 
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,ELG
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7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\
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*URXQGIORRULVFRQVLGHUHGDVDFRPPHUFLDODVVHWDQGWKHUHIRUHWKHWUDQVIRUPDWLRQRIWKH
FRPPRQ URRPV JDUEDJH GHSRWV DQG HQWUDQFHV RI KRXVLQJ EORFNV LQWR PLQLPDUNHWV
J\PVFDIpVDQGEHDXW\VDORRQVPHGLFDODQGGHQWDOSUDFWLFHVLVDVDPXVWGRDFWLRQ
,W LV UDWKHU HDV\ WR UHFRJQL]H WKHZHVWHUQ LPSDFW RQ.RVRYDU VRFLHW\ D ELJ QXPEHU RI
FRPPHUFLDOIXQFWLRQVZKLFKFDQDOPRVWEHILQGLQDQ\RWKHUZHVWHUQFRXQWU\H[SHQVLYH
UHVWDXUDQWVKLJKWHFKVKRSVGHVLJQHUVKRSVHWFEXWHYHQWKRXJKWKLVFUHDWHGVLWXDWLRQLV
VRPHWKLQJ IRU ZKLFK PRVW RI XQGHUGHYHORSHG FRXQWULHV ZRXOG DVSLUH WKH SURFHVV KDV
EHJDQWRUDSLGO\DQGWRVXGGHQO\$V7XUPXVDQLDQLQWHUQDWLRQDOUHVHDUFKHULQ.RVRYD
QRWHV WKDWSDFHRI WKHGHYHORSPHQWKDSSHQHG IDVWHU WKDQ LW VKRXOG WKH ORFDOSRSXODWLRQ
GLGQRWDQDO\]HDQGWKLQNDERXWZKDWWKHIXWXUHZLOOEULQJDQGLIWKLVOHYHORIOLYLQJFDQEH
PDLQWDLQHGDQGRQWKH\HDUVWRFRPH
.DL9RFNOHUZURWHDERRNDERXWWKHLOOHJDOEXLOGLQJVLQ3ULVKWLQDDQGRQKLVVWXG\WKHUH
ZHUH LGHQWLILHG WKUHH GLIIHUHQW GLUHFWLRQV RI LOOHJDO GHYHORSPHQW WKH H[SDQVLRQ RXWVLGH
WKH FLW\ IULQJHPDLQO\ RQ WKH DJULFXOWXUH ODQG WKH RYHU EXLOW LQQHU FLW\ E\ ILOOLQJ WKH
SURSHUW\ZLWK WKHJUHDWHVWSRVVLEOH VWUXFWXUDOYROXPHDQG WKHGLIIHUHQWZD\VRISXWWLQJ
DGGLWLRQV WR WKH H[LVWLQJ EXLOGLQJV 7KH UHFRJQL]HG GHYHORSPHQWV DUH JHQHUDOO\ GRQH
EDVHGRQWKHLQGLYLGXDO LQWHUHVWVZKRGRQRWPDWFKZLWKWKHRYHUDOOVRFLDO LQWHUHVW7KH
RYHUEXUGHQLQJRIWKHWHFKQLFDODQGVRFLDO LQIUDVWUXFWXUHZKLFKDWVRPHSRLQWZLOOUHDFK
LWVOLPLWVZLOOUHVXOWLQSUREOHPVRIQRWKDYLQJDFFHVVWRWKHLQIUDVWUXFWXUHDQGFLW\XWLOLWLHV
DWDOOE\WKDWPDNLQJWKHOLIHLQWKHDUHDXQEHDUDEOHDVZHOODVKDUGHQLQJWKHIXQFWLRQLQJ
RI WKH FLW\ DV DZKROH DQG GHFUHDVLQJ WKH YDOXH RI WKH SURSHUW\2QH LQWHUHVWLQJ SRLQW
UDLVHGE\9RFNOHU LV WKH LGHQWLW\DQGLPDJHRIWKHFLW\ LQIOXHQFHGE\WKHZHVWHUQVDQG
WKHQHZFRPHUV7KHDVSLUDWLRQRIEHLQJSDUWRIXUEDQLQWHUQDWLRQDOFXOWXUHUHVXOWVRQWKH
SDOHFRSLHVRIWKHWUDGLWLRQVDQGQRUPVRIZHVWHUQDUFKLWHFWXUHZKLFKE\QHJOHFWLQJWKH
ORFDOFRQWH[WDUHSUHVHQWHGDVWDVWHOHVVDQG³WXUERDUFKLWHFWXUH´
                                                          
'MRNLF$.XFLQD,HWDO%HRJUDG'HQ+DDJ6WLFKWLQJ%HHOGUHFKWWH+RRIGGRUS
7XUPXVDQL0'LVDELOLW\DQGGHYHORSPHQWLQ.RVRYDWKHFDVHIRUFRPPXQLW\EDVHGUHKDELOLWDWLRQ>2QOLQH@$YDLODEOHDW
+<3(5/,1.ZZZDLIRLWHQJOLVKUHVRXUFHVRQOLQHDSGUMDSGUM.RVRYDSGI
ZZZDLIRLWHQJOLVKUHVRXUFHVRQOLQHDSGUMDSGUM.RVRYDSGI>$FFHVVHG)HEUXDU\@
,ELG
&KDUOHVZRUWK($UFKLWHFWVZLWKRXWIURQWLHUV:DUUHFRQVWUXFWLRQDQGGHVLJQUHVSRQVLELOLW\(OVHYLHU$UFKLWHFWXUDO3UHVV
$QRULJLQDOO\6UGMDQ-RYDQRYLF:HLVV¶VGHILQLWLRQ´7XUER$UFKLWHFWXUHLVJOREDOEHFDXVHLWUHMHFWVPRGHUQLVPDQGHPEUDFHVIRUPV
WKDWHLWKHUH[LVWHGEHIRUHPRGHUQLVPRUHOVHIROORZHGLW7XUERDUFKLWHFWXUHWHQGVFRQVFLRXVO\RUXQFRQVFLRXVO\WRZDUGRULHQWDOIRUPV
DQGSUHVHQWVWKHPDVDQDXWKHQWLFOHJDF\´FLWHGLQ9RFNOHU.3ULVKWLQDLV(YHU\ZKHUH7XUER8UEDQLVP$UFKLWHFWXUD	
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7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\
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7KH FLWL]HQV¶ LQLWLDWLYH RI EHQHILWLQJ IURP WKH VLWXDWLRQ LV HQRUPRXV DQG LW LQYROYHV DOO
FDWHJRULHVRIWKHVRFLHW\WKHUHIRUHLWLVTXLWHGLIILFXOWRQGLIIHUHQWLDWLQJWKHLQLWLDOGULYLQJ
IRUFHV EHKLQG WKHVH LOOHJDO DFWLRQV $V VHHQ IURP WKH VWXGLHV RI WKH RWKHUV WKH PRVW
LPPHGLDWHLOOHJDOFRQVWUXFWLRQDFWLRQVLQWKHSRVWFRQIOLFWFRXQWU\ZRXOGEHRIWKRVHZKR
GRQRWKDYHVKHOWHUDQGDUHLQQHHGIRUWKHEDVLFSK\VLFDOFRQVWUXFWLRQIRUVXUYLYLQJEXW
WKHLQIRUPDOVHWWOHPHQWVLQWKHFRQWH[WRISRVWFRQIOLFW.RVRYDGRQRWVROHO\LQFOXGHVOXP
VTXDWWHUVHWWOHPHQWVWKH\PRVWO\DUHPLGGOHFODVVWRXSSHUFODVVFRPPXQLWLHV7KHIDFW
LVWKDWPRVWRIWKHLOOHJDOEXLOGLQJVDUHXQGHUWDNHQE\WKRVHZKRKDGDFWXDOO\PRQH\DQG
FRXOG VZLIWO\ WXUQ LW LQWR KLJK SURILW WKH EHVW RSSRUWXQLW\ ZDV ZLWK WKH LQWHUQDWLRQDO
FRPPXQLW\ZKLFKZDVUHDG\WRSD\DKLJKUHQWIRUDZHOOEXLOWDQGVDIHDSDUWPHQWRUDQ
RIILFH7KHUHDOLW\LQ3ULVKWLQDLVWKDWWKHUHZHUHFDVHVZKHQWKHFRQVWUXFWHUZRXOGEXLOG
WKHVWUXFWXUHZLWKRXWSULRU\NQRZLQJWKHGHVWLQDWLRQRI LWGLYLGLQJWKHVSDFHLQWRELJ
DUHDVZLWKWKHKRSHWKDWWKHILUVWWDUJHWFRXOGEHDQLQWHUQDWLRQDORIILFH7KDWZRXOGEHWKH
PRVW HDVLO\ SURILW ZKLOH ZLWK WLPH WKH ELJ VWUXFWXUHV LI GLG QRW KDYH OXFN ZLWK WKH
LQWHUQDWLRQDOFRPPXQLW\ZRXOGEHUHQWHGWRWKHORFDOVZLWKRXWDQ\SUREOHPRIKDYLQJWR
WUDQVIRUPLWLQWRVRPHWKLQJHOVHRUDVPDQ\EXLOGLQJVWKH\ZRXOGEHOHIWHPSW\XQWLOLW
QH[WGHVWLQDWLRQ

,17(51$7,21$/25*$1,=$7,216PLVVLRQLQ.RVRYD
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
,Q -XQH RI  ZLWK .)25 WURRSV HQWHULQJ .RVRYD WKH WHPSRUDU\ LQWHUQDWLRQDO
DGPLQLVWUDWLRQ ZDV VHW XS ,W ZDV FDOOHG WKH 8QLWHG 1DWLRQV ,QWHULP $GPLQLVWUDWLRQ
0LVVLRQLQ.RVRYD810,.DQGLWZDVUHVSRQVLEOHIRUKHOSLQJ.RVRYDWRFDUU\RXWDQG
V\QFKURQL]H QHFHVVDU\ DGPLQLVWUDWLYH WDVNV  6HWWLQJ XS WKH IRXQGDWLRQ RI D YLWDO
IXQFWLRQLQJ FRXQWU\ PHDQW FUHDWLRQ DQG GHYHORSPHQW RI MXGLFLDO V\VWHP HGXFDWLRQ
SROLFHKHDOWKVHUYLFHFXVWRPVEDQNLQJDQGSRVWWHOHFRPPXQLFDWLRQV$FFRUGLQJWR81
6HFXULW\&RXQFLO5HVROXWLRQDGRSWHGRQ-XQHVHH$SSHQGL[WKHUHEXLOGLQJ
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RIWKH.RVRYDFLYLOVRFLHW\DQGWKHIRUPDWLRQRIWKHJRYHUQLQJVWUXFWXUHVKRXOGEHGRQH
EDVHGRQIRXU3LOODUV
3LOODU,+XPDQLWDULDQDIIDLUVXQGHUWKHGLUHFWLRQRIWKH81+&5
3LOODU,,&LYLODGPLQLVWUDWLRQOHGE\810,.
3LOODU,,,'HPRFUDWL]DWLRQDQGUHFRQVWUXFWLRQXQGHUWKHDXVSLFHVRIWKH26&(
3LOODU,9(FRQRPLFGHYHORSPHQWOHGE\WKH(XURSHDQ8QLRQ(8
*LYHQ WKDW 810,. VHW LWVHOI DV DQ LQWHULP DGPLQLVWUDWLRQZKRVH SODQ ZDV WR JLYH WR
.RVRYD LWV GHFLVLRQPDNLQJ UROH LQ DV EULHI WLPH DV SRVVLEOH ,WV PLVVLRQ GLG VWDUW
LPPHGLDWHO\SULPDULO\ZLWKVWUXFWXULQJRID3URYLVLRQDO,QVWLWXWLRQVRI6HOI*RYHUQPHQW
3,6*  (YHQDIWHUWKHHOHFWLRQVZHUHKHOGRQZKHQPRVWRIWKHSRZHUVZHUH
ORDGHGWRWKH3,6*H[FHSWIRUWKHSROLFHDQGMXGLFLDOV\VWHP81ZDVVWLOOLQFRQWURORI
WKHDFWLRQVRIWKH3,6*HQWLWOHGWRIXOOSRZHUVDVZHOODVWKHULJKWIRUYHWR%XW3HUULW
3URIHVVRU RI /DZ DQG IRUPHU 'HDQ DW &KLFDJR.HQW &ROOHJH RI /DZ SRLQWV RXW WKH
VORZQHVVRI810,.RQRUJDQL]LQJLWVFLYLODGPLQLVWUDWLRQDQGWKDWWKHXQHYHQQHVVLQWKH
TXDOLW\RILWVJRYHUQDQFHKDVGRQHDOPRVWQRWKLQJWRKHOSUHVROYHRIILQDOVWDWXVWKHRQO\
VXFFHVVKHDWWULEXWHVWR810,.LVLQLQIUDVWUXFWXUHUHFRQVWUXFWLRQDQGLQPRQLWRULQJRI
IRXUURXQGVRISHDFHIXODQGIDLUORFDOHOHFWLRQV
7KH  UHVROXWLRQ HPSRZHUHG 81 6SHFLDO 5HSUHVHQWDWLYH ³WR FRQWURO WKH
LPSOHPHQWDWLRQRIWKHLQWHUQDWLRQDOFLYLOSUHVHQFHDQGHQVXUHWKDWWKH\RSHUDWHWRZDUGWKH
VDPH JRDOV DQG LQ D VXSSRUWLYH PDQQHU´ ZKLOH WKH UHDOLW\ WHOOV VRPHWKLQJ HOVH DV
7XUPXVDQL ZKR ZRUNHG DV D UHVHDUFKHU IRU +DQGLFDS ,QWHUQDWLRQDO ± .RVRYD WKDW
µ810,. E\ YLUWXH RI WKHLU PDQGDWH LVVXHV SROLFLHV DQG OD\V GRZQ WKH SURFHGXUHV WR
UHJXODWH WKH ZRUN RI 1*2V 7KHUH LV KRZHYHU D FOHDU ODFN RI FRRUGLQDWLRQ DQG FR
RSHUDWLRQEHWZHHQSDUWQHUV¶
3RVWFRQIOLFWVLWXDWLRQEULQJVDUDQJHRIGLIIHUHQWSROLWLFDOHFRQRPLFDODQGPLOLWDU\DFWRUV
LQWRWKHVFHQHDQGHDFKRIWKHPKDVWKHLURZQZD\RIGHOLYHULQJWKHDLGWKXVFDQEHVHHQ
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E\ EULQJLQJ GLIIHUHQW NLQGV RI HFRQRPLF DVVLVWDQFH LQFOXGLQJ DWWHQGDQW SROLWLFDO DQG
HFRQRPLF FRQGLWLRQDOLW\  7KH GLYHUVH WDVNV VNLOOV VHW RI JXLGHOLQHV DQG JRDOV RI VR
PDQ\ LQWHUQDWLRQDO DJHQFLHV EULQJ WKH KXPDQLWDULDQ EDWWOHILHOG LQWR WKH RYHUODSSLQJ RI
UHVSRQVLELOLWLHV 2Q WKH FRPSHWLWLYH VLGH LI WKHUH LV QR VWUXFWXUHG DQG RUJDQL]HG
FRRUGLQDWLRQ DPRQJ WKHP WKHUHZLOO EH DQ LPPHQVH UDFH RIZKRZRXOG EH WKH ILUVW WR
GHDO ZLWK WKH SDUWLFXODU SUREOHP WDNH WKH OHDGHUVKLS DQG ILQG LWV SODFH LQ WKH QHZ
OLEHUDWHGFRXQWU\
$FFRUGLQJ WR 81'*(&+$ UHSRUW WKH SHULRG RI WUDQVLWLRQ IURP ZDU WR SHDFH LV WKH
SHULRGZKHQWKHMRLQWYHQWXUHEHWZHHQWKHLQWHUQDWLRQDOFRPPXQLW\DQGORFDOFLWL]HQVLV
FHQWUDO RQ KHOSLQJ FUHDWLQJ FRQGLWLRQV IRU SROLWLFDO VWDELOLW\ VHFXULW\ MXVWLFH DQG VRFLDO
HTXLW\  /HDYLQJ WR XQGHUVWDQG WKDW WKH UROH RI WKH LQWHUQDWLRQDO FRPPXQLW\ LV WKH
SURFHVV RI UHFRQVWUXFWLRQ LV GHFLVLYH LQ SDUWLFXODUZKHQ WKH ORFDO VRFLHW\ LV QRW DEOH RI
GHDOLQJZLWK
)RUHLJQDLGUHJDUGOHVVRIWKHSROLWLFDOUHDVRQLVQRWLQLWVHOIVXIILFLHQWIRUQDWLRQEXLOGLQJ
DOWKRXJKLWPD\EHHVVHQWLDOIRUWKHGHYHORSPHQWRI.RVRYDUVRFLHW\
([FHSWIRUWKHFUHDWLRQRIDQDUWLILFLDOHQYLURQPHQWLQ.RVRYDZKLFKGRHVQRWVHHPWREH
VXVWDLQDEOHLQWHUQDWLRQDO1*2VKDYHDOVRSURPRWHGDIHHOLQJRIGHSHQGHQF\DQGUHOLDQFH
RQH[WHUQDOKHOSUDWKHUWKDQFUHDWLRQRIVHOIFDSDELOLWLHVVHOIFRQILGHQFHRUORFDOVWUHQJWK
DQG UHVRXUFHV 7KLVKDSSHQHGEHFDXVH WKHHPHUJHQF\SUDFWLFHVKDYHFRQWLQXHGXQWLO
QRZDQGWKHDJHQFLHVKDYHEHHQVORZWRDGRSWDPRUHVXVWDLQDEOHDSSURDFKWRFRPPXQLW\
GHYHORSPHQW2UDFFRUGLQJWRWKH:RUOG%DQNWKHUHDVRQZK\WKHDLGUHFLSLHQWDUHQRW
DWWKHGULYHU¶VVHDWLW¶VEHFDXVHRIWKHODUJHILQDQFLDOVXPVZKLFKDUHEHLQJUHTXLUHGRU
WKHXQXVXDOQDWXUHRI VRPHRI WKHGHPDQGVEHLQJSODFHGRQ WKHGRQRU FRPPXQLW\ EXW
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PRVWLPSRUWDQWO\LVGXHWRWKHGLIIHUHQWKLVWRULFDOQDWLRQDOHFRQRPLFDOFRPPHUFLDODQG
SROLWLFDO LQWHUHVWV WKDW WKH GRQRUV DQG WKH ORFDO VWDNHKROGHUV KDYH LQ UHODWLRQ WR WKH
DUHDSUREOHP
$QRWKHU LPSRUWDQW LVVXH DV /HHQGHUV D SURIHVVRU RI 3ROLWLFV RI &RUUXSWLRQ DQG
7UDQVQDWLRQDO &ULPH VWUHVVHV LV WKH FRQGLWLRQV RI ZHDN ORFDO LQVWLWXWLRQDO FDSDFLW\ WR
GLVWULEXWH WKH ODUJH LQIORZVRI UHFRXUVHV ,W LV MXVW DW WKHEHJLQQLQJRI WKHQHZSRVW HUD
ZKHQWKHLQVWLWXWLRQDOFDSDFLW\LVZHDNDQGWKHSUHVVXUHRIGRLQJWKLQJVKLJKHVWZKHQWKH
LQVWLWXWLRQVDUHORZHVWFDXVHVHQGLQJRULJQRULQJUXOHV
7KHHQWKXVLDVPRIWKH,QWHUQDWLRQDO$JHQFLHVWRUHEXLOGLPPHGLDWHO\DQGWKHHDJHUQHVVWR
VDWLVI\ WKHGRQRUVZKRVHPDLQ FRQFHUQDUHTXLFNGHOLYHUHG UHVXOWVRI VSHHG\ HFRQRPLF
UHFRQVWUXFWLRQRU LFRQEXLOGLQJDUH MXVW IHZ WREHQDPHGDVSUHVVLQJDVVLVWDQFHDFWLRQV
WDNHQDWWKHH[SHQVHRIVRFLDOLQWHJUDWLRQDQGSHDFHPDNLQJ
$FFRUGLQJ WR 86$,' 1*2 6XVWDLQDELOLW\ ,QGH[ IRU  WKH QXPEHU RI UHJLVWHUHG
JURXSVLQ.RVRYDZDVDPXFKVPDOOHUVKDUHRIZKLFKZDVDFWLYHFLUFD-XVW
DIWHU WKH ZDU DSSUR[  LQWHUQDWLRQDO DLG DJHQFLHV ZHUH UHJLVWHUHG DV DFWLYH LQ
.RVRYD DQG GXH WR ODFN RI HPSOR\PHQW IRU WKH \RXQJ .RVRYDUV PRVW \RXQJVWHUV
PRYHG IURP YLOODJHV WR WRZQV DQG IURP WRZQV WR WKH FDSLWDO DV WKH RQO\ FLW\ ZLWK D
JURZLQJ WHUWLDU\ HFRQRP\PDLQO\GXH WR WKH WHPSRUDO LQWHUQDWLRQDOSUHVHQFH%XW
ZLWKWKHWLPHJUDGXDOO\DQGV\VWHPDWLFDOO\WKH,QWHUQDWLRQDO&RPPXQLW\VWDUWHGSKDVLQJ
GRZQE\JRLQJLQWRDQRWKHUFULVHV]RQHRUVLPSO\WKHUHZDVQRPRUHZRUNIRU WKHPLQ
.RVRYD7KHSUHVHQFHRIWKHVHLQWHUQDWLRQDOVZDVVKRUWWKHLPSDFWRIVRPHRIWKHPDQG
ZKDW WKH\ OHIWEHKLQGZDVRI WKH VDPH OHQJWK WRRZKLOH VRPHRI WKHRWKHUV OHIWYLVLEOH
WUDFHV,W¶VEHHQ\HDUVVLQFHWKHZDUKDVEHHQILQLVKHGDQGWKHUHZDVDSOHQW\RIWLPHWR
                                                          
:RUOG%DQN$LG&RRUGLQDWLRQDQG3RVW&RQIOLFW5HFRQVWUXFWLRQWKH:HVW%DQNDQG*D]D([SHULHQFH3UHFLVLVVXH
:RUOG%DQN2SHUDWLRQDO(YDOXDWLRQ'HSDUWPHQW
/HHQGHUV5&RUUXSWLRQDQGSRVWZDU5HFRQVWUXFWLRQ>2QOLQH@$YDLODEOHDW+<3(5/,1.
ZZZKRPHQHGHZHUNHUXYDQOUHFOHHQGHUVSDJHKWPOZZZKRPHQHGHZHUNHUXYDQOUHFOHHQGHUVSDJHKWPO>$FFHVVHG
'HFHPEHU@
&KDUOHVZRUWK($UFKLWHFWVZLWKRXWIURQWLHUV:DUUHFRQVWUXFWLRQDQGGHVLJQUHVSRQVLELOLW\(OVHYLHU$UFKLWHFWXUDO3UHVV
86$,'6XVWDLQDELOLW\LQGH[IRU>2QOLQH@$YDLODEOHDW+<3(5/,1.
ZZZXVDLGJRYORFDWLRQVHXURSHBHXUDVLDGHPBJRYQJRLQGH[.RVRYD
ZZZXVDLGJRYORFDWLRQVHXURSHBHXUDVLDGHPBJRYQJRLQGH[.RVRYD>$FFHVVHG)HEUXDU\@
7XUPXVDQL0'LVDELOLW\DQGGHYHORSPHQWLQ.RVRYDWKHFDVHIRUFRPPXQLW\EDVHGUHKDELOLWDWLRQ>2QOLQH@$YDLODEOHDW
+<3(5/,1.ZZZDLIRLWHQJOLVKUHVRXUFHVRQOLQHDSGUMDSGUM.RVRYDSGI
ZZZDLIRLWHQJOLVKUHVRXUFHVRQOLQHDSGUMDSGUM.RVRYDSGI>$FFHVVHG)HEUXDU\@
'
KRQGW)5HFUHDWLQJ.RVRYD&LWLHV>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZLVRFDUSQHWGDWDFDVHBVWXGLHVSGI
ZZZLVRFDUSQHWGDWDFDVHBVWXGLHVSGI>$FFHVVHG-DQXDU\@
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$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
UHYHDOXSRQWKHLUSUHVHQFH7KDWLVZK\P\IRFXVZLOOEHVHWRQQRZGD\VVLWXDWLRQRIWKH
VWLOO H[LVWLQJDJHQFLHVDQGQRQH[LVWLQJRQHVEXWZKRVH LPSDFWZDV LPSRUWDQWRQXUEDQ
LVVXHV :LWK QR IXQFWLRQLQJ 8UEDQ 3ODQQLQJ 'HSDUWPHQW WKHUH ZDV HQRXJK VSDFH IRU
HYHU\RQHWRGRZKDWHYHUWKH\GHVLUHGVRQRWHYHQWKHLQWHUQDWLRQDOVZHUHH[FOXGHGIURP
WKLVSULYLOHJH 
3URMHFWVRIWKH,QWHUQDWLRQDO&RPPXQLW\

7KH:HVWHUQ%DONDQKDVEHHQDEHQHILFLDU\RIODUJHLQWHUQDWLRQDODQGIRUHLJQDVVLVWDQFH
ZKLFK FDPH WKURXJK LQWHUQDWLRQDO RUJDQL]DWLRQV KXPDQLWDULDQ DQG ELODWHUDO DJHQFLHV
PRVWO\ZLWKWKHLQWHQWLRQRIWKHSRVWFRQIOLFWUHFRQVWUXFWLRQ
,QWHUQDWLRQDO &RPPXQLW\ DLG HIIRUWV ZHUH FRPSULVLQJ D ZLGH UDQJH RI DFWLYLWLHV
FRQVLVWLQJKXPDQLWDULDQ DVVLVWDQFH UHWXUQRI UHIXJHHV DQG ,'3¶V UHFRQVWUXFWLRQRI WKH
LQIUDVWUXFWXUHV\VWHPVHVWDEOLVKPHQWRIGHPRFUDF\DQGWKHUXOHRIODZLQVWLWXWLRQDODQG
FDSDFLW\ EXLOGLQJ VRFLDO FRKHVLRQ DQG GHYHORSPHQW HFRQRPLF UHJHQHUDWLRQ FUHDWLQJ D
PDUNHW HFRQRP\ SRYHUW\ DOOHYLDWLRQ DQG PDQ\ RWKHUV  7KH DLG HIIRUW KDV EHHQ
HQRUPRXVDQGKDGDJUHDWLPSDFWZKHWKHULWZDVJRRGRUQRWVRJRRGWLPHUHYHDOVWKDW
WKHVH ODVWFRXSOHRI\HDUV LWKDVEHHQGHFOLQLQJVLJQLILFDQWO\ $V9LHQQD,QVWLWXWH IRU
LQWHUQDWLRQDO (FRQRPLF 6WXGLHV RQ WKHLU UHSRUW RQ :HVWHUQ %DONDQV (FRQRPLF
'HYHORSPHQW LQGLFDWH WKDW WKH PDVVLYHQHVV RI WKH DLG HIIRUW RQ WKH SRVW FRQIOLFW
UHFRQVWUXFWLRQLQ.RVRYDZKLFKDWWKHEHJLQQLQJFRQWULEXWHGXSWRWRWKH*'3QRZ
KDVGURSSHGDWDERXW7KHUHSRUWJLYHVVRPHWKRURXJKILJXUHVIRUDLGWR.RVRYDVHH
WDE DSDUW IURP WKH H[SHQGLWXUH RI WKH PLOLWDU\ DQG RWKHU VHFXULW\ IRUFHV ZKLFK DUH
GLIILFXOWWREHIRXQGEXWZKLFKE\WKH,0)KDYHEHHQHVWLPDWHGWREHVRPHZKHUHDURXQG
PLOOLRQ(XURVSHU\HDU

6HFWRUV 6SHQWµ 6SHQWµ 6SHQWµ 6SHQWµ 6SHQWµ 6SHQWµ 7RWDOVSHQW
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
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7RWDO
3XEOLFXWLOLWLHV  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7KH9LHQQD,QVWLWXWHIRULQWHUQDWLRQDO(FRQRPLF6WXGLHV:,,::HVWHUQ%DONDQV(FRQRPLF'HYHORSPHQWVLQFH7KHVVDORQLNL
>2QOLQH@$YDLODEOHDW+<3(5/,1.´ZZZZLLZDFDWEDONDQILOHV:%PHPRGRF´ZZZZLLZDFDWEDONDQILOHV:%
PHPRGRF>$FFHVVHGRQ-DQXDU\@
+DVLF75HFRQVWUXFWLRQ3ODQQLQJLQ3RVW&RQIOLFW=RQHV%RVQLDDQG+HU]HJRYLQDDQGWKH,QWHUQDWLRQDO&RPPXQLW\
'RFWRUDO'LVVHUWDWLRQ5R\DO,QVWLWXWHRI7HFKQRORJ\6WRFNKROP6ZHGHQ
7KH9LHQQD,QVWLWXWHIRULQWHUQDWLRQDO(FRQRPLF6WXGLHV:,,::HVWHUQ%DONDQV(FRQRPLF'HYHORSPHQWVLQFH7KHVVDORQLNL
>2QOLQH@$YDLODEOHDW+<3(5/,1.´ZZZZLLZDFDWEDONDQILOHV:%PHPRGRF´ZZZZLLZDFDWEDONDQILOHV:%
PHPRGRF>$FFHVVHGRQ-DQXDU\@
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\
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(GXFDWLRQDQG
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DVVLVWDQFHFDSDFLW\
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$PRXQWVDUHLQWKRXVDQGVRI(XURV

7DE$QQXDOIRUHLJQDLGLQIORZWR.RVRYDDQGVKDUHRIWRWDOE\VHFWRU
6RXUFH0()5,06'DWDEDVH'HFHPEHU

$VQRWHGEHIRUHLQWKHUHSRUWWKHGHFOLQHRIWKHDLGKDVEHHQUHGXFHGGUDVWLFDOO\DQGWKXV
LV WREH DFFRPSDQLHGZLWK D FRQVLGHUDEOHGURS LQ HFRQRPLFDFWLYLW\ DV D UHVXOW RIQRQ
FRRUGLQDWLRQ RI WKH DLG HFRQRPLF SROLF\ DQG WKH VWUDWHJ\ RI WUDQVLWLRQ   7KH UHSRUW
LQGLFDWHVWKHHQRUPRXVGHOLYHUHGDLGRQDSRVWFRQIOLFWVHWWLQJEXW\HWZLWKLWVGHFOLQHVWLOO
OHDYLQJ WKH FRXQWU\ZLWK VLJQLILFDQW XQUHJXODWHG LVVXHV 7KH FDVH FRXOG EH WKH OLPLWHG
DEVRUSWLYH FDSDFLW\ RI WKH SRVW FRQIOLFW FRXQWU\ DV D UHVXOW RI FRPSOH[ HFRQRPLF DQG
DGPLQLVWUDWLYH VHWWLQJV HYHQ WKRXJK :RUOG %DQN VWXGLHV VKRZV WKDW WKH DEVRUSWLYH
FDSDFLW\RIDLGLVDERXWGRXEOHRI LWVXVXDO OHYHODW WKHILUVWIHZ\HDUVRISHDFHEXW WKH
VXFFHVVRIWKHSURMHFWLPSOHPHQWDWLRQODUJHO\GHSHQGVRQNQRZLQJZKHQWRVWHSLQZLWKD
FHUWDLQSURMHFWDQGZLWKWKHQHHGHGFDSDFLW\
$VDUHVSRQGWRWKLVDFFRXQWZRXOGEHWKH&'$¶VUHSRUWRIWKH,QLWLDO)LQGLQJVIURP
WKH/LVWHQLQJ3URMHFWZKLFKUDLVHVQXPEHURILVVXHVZKLFKQHHGWREHDGGUHVVHGLQRUGHU
WRPDNHLQWHUQDWLRQDODVVLVWDQFHHIIRUWVPRUHHIIHFWLYH:KDWWHQGVWREHPRUHLQWHUHVWLQJ
DERXW WKLV UHSRUW LV WKDW WKH /LVWHQLQJ 3URMHFW LV D FRPSUHKHQVLYH DQG V\VWHPDWLF
H[SORUDWLRQ RI WKH LGHDV DQG LQVLJKWV RI SHRSOH ZKR KDYH EHHQ EHQHILFLDULHV RI WKH
LQWHUQDWLRQDO DVVLVWDQFH HIIRUWV  $QG EHDULQJ WKDW WKH LQLWLDWLYH ZDV FRQGXFWHG LQ
                                                          
7KH9LHQQD,QVWLWXWHIRULQWHUQDWLRQDO(FRQRPLF6WXGLHV:,,::HVWHUQ%DONDQV(FRQRPLF'HYHORSPHQWVLQFH7KHVVDORQLNL
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´ZZZZLLZDFDWEDONDQILOHV:%PHPRGRF´ZZZZLLZDFDWEDONDQILOHV:%
PHPRGRF>$FFHVVHGRQ-DQXDU\@
,ELG
&KDXYHW/	&ROOLHU3	'0:KDWH[SODLQVDLGSURMHFWVXFFHVVLQSRVWFRQIOLFWVLWXDWLRQV":DVKLQJWRQ'&7KHZRUOG
EDQN'HYHORSPHQW5HVHDUFK*URXS$JULFXOWXUHDQGUXUDO'HYHORSPHQW7HDP
&'$&ROODERUDWLYH/HDUQLQJ3URMHFWV,QLWLDO)LQGLQJVIURPWKH/LVWHQLQJSURMHFW5HSRUW>2QOLQH@$YDLODEOHDW
+<3(5/,1.ZZZFGDLQFFRPFGDZZZSGIRWKHULSBSDJHBLQLWLDOBILQGLQJVBIURPBWKHBOLVWHQLQJBSURMHFWBBSGISGI
>$FFHVVHG-DQXDU\@
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$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
.RVRYDDVZHOO DVRQRWKHUYDULRXVJHRJUDSKLFDO UHJLRQVZLWKLQYDULRXVFRQWH[WV
WKH ILQGLQJV WHQG WR EH YHU\ H[SODQDWRU\ RI WKH UHDO VLWXDWLRQ RQ WKH JURXQG7KHPRVW
FRPPRQ JULHYDQFH LV QRWLFHG RQ WKH JUHDWHU IRFXV RQ DFKLHYLQJ ORQJWHUP LPSDFWV
ZKHUHDVXQGRXEWHGO\LQHYHU\ORFDWLRQSHRSOHFRQVLVWHQWO\H[SUHVVHGWKHDSSUHFLDWLRQIRU
WKH LQWHUQDWLRQDO DVVLVWDQFH HIIRUWV EXWZLWK WKHPRQH\ DQG WLPH VSHQW WKH FRPPXQLW\
ZDVH[SHFWLQJWRVHHJUHDWHULPSURYHPHQWVDQGPRUHODVWLQJLPSDFWVRQWKHLUOLYHV/DFN
RIDELOLW\WRHVWDEOLVKDQGPDLQWDLQWKHHIIHFWLYHUHODWLRQVKLSVZLWKWKHLUORFDOSDUWQHUVGXH
WR WKHLU IRFDO SRLQWRQ WKH VSHHG\ DQGHIILFLHQW GHOLYHUDQFHRI JRRGV DQG VHUYLFHV7KH
W\SHRIWKHDVVLVWDQFHWKDWWKHORFDOUHFHLYHVLVYHU\RIWHQGLVFRQQHFWHGIURPWKHUHDOLWLHV
RQ WKH JURXQG DV D UHVXOW RI WKH ³SUHSDFNDJHG´ SURMHFWV IURP WKH H[WHUQDO GRQRU 7KH
ORFDOEHQHILFLDULHVIHHOSDVVLYHLQWKHLURZQGHYHORSPHQWDQGZDQWWKDWWKHDLGDJHQFLHV
EHPRUH WUDQVSDUHQW DQG RSHQ WR WDON DERXW DOO IHDWXUHV RI WKHLU DVVLVWDQFH HIIRUWV 7KH
FRQFHUQRI³KRZ´WKHDVVLVWDQFHKDVEHHQGHOLYHUHGUDWKHUWKDQKRZPXFKKDVEHHQJLYHQ
VLQFHDWWKHHQGRIWKHYHU\ORQJFKDLQRIFRQWUDFWRUVDQGVXEFRQWUDFWRUVWKHSHRSOHZKR
DUH LQWHQGHG EHQHILFLDULHV RIWHQ JHW YHU\ OLWWOH 'RQRUV KDYH EXLOW ³SURMHFW VRFLHWLHV´
UDWKHU WKDW ³FLYLO VRFLHWLHV´ DV VHHQ RQ WKH LQFUHDVHG QXPEHU RI PHGLDWRUV ZKR DUH
VHHNLQJIXQGLQJIRUSURMHFWVEXWZKRPD\QRWKDYHDORFDOFRQVWLWXHQF\7KHDVVLVWDQFH
VWUXFWXUHOLPLWVRSSRUWXQLWLHVDQGHQFRXUDJHPHQWIRUOLVWHQLQJWRWKHORFDOSHRSOHJHWWR
NQRZ WKHP DQG VKRZ UHVSHFW WR WKHLU LGHDV DQG RSLQLRQV 3HRSOH ZDQW VWDII RI DLG
DJHQFLHVWREHSUHVHQWVRWKH\FDQEHWWHUXQGHUVWDQGWKHORFDOQHHGVVKDUHDQGOHDUQIURP
HDFKRWKHU:KLOHPDQ\SHRSOHDUHDZDUHRIWKHSRVLWLYHSXUSRVHTXHVWLRQVZHUHUDLVHG
DERXWWKHPRWLYDWLRQWRGRDLGZRUNDQGWKHSURFHVVHVXVHGWRVHOHFWWUDLQHYDOXDWHDQG
UHZDUGVWDIIDQGWRWUXO\XVHDQGEXLOGORFDOFDSDFLW\
$FFRUGLQJ WR 7LJUDQ +DVLF D 3K' H[SHUW RQ 3RVW&RQIOLFW 5HFRQVWUXFWLRQ 3ODQQLQJ LQ
%RVQLDDQG+HU]HJRYLQD LW LV WKH ODFNRI WKHVWUDWHJLFIUDPHZRUN VHH WDE WKDWGRHV
                                                          
/LVWHQLQJ3URMHFW$FFRPSOLVKPHQWV2YHU/LVWHQLQJ&RQYHUVDWLRQVKHOG/LVWHQHGWRPRUHWKDQSHRSOH&ROODERUDWHG
ZLWKGLIIHUHQW2UJDQL]DWLRQV2YHUVWDIIUHFHLYHGWUDLQLQJDV/LVWHQLQJ7HDP0HPEHUV/LVWHQLQJ([HUFLVHVFRPSOHWHG
SUHVHQWDWLRQVJLYHQ)HHGEDFN:RUNVKRSVFRPSOHWHG,VVXH3DSHUVSXEOLVKHG
&'$&ROODERUDWLYH/HDUQLQJ3URMHFWV,QLWLDO)LQGLQJVIURPWKH/LVWHQLQJSURMHFW5HSRUW>2QOLQH@$YDLODEOHDW
+<3(5/,1.ZZZFGDLQFFRPFGDZZZSGIRWKHULSBSDJHBLQLWLDOBILQGLQJVBIURPBWKHBOLVWHQLQJBSURMHFWBBSGISGI
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
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
QRW DOORZ WKH ,QWHUQDWLRQDO &RPPXQLW\ IRU D PRUH LQWHJUDWHG DQG WDUJHWHG VHW RI
UHVSRQVHVZKHUHWKHPDMRULVVXHVRIUHFRQVWUXFWLRQZRXOGEHGHDOWZLWKLQSDUDOOHO

)LJ3RVWZDU6WUDWHJLF)UDPHZRUN6RXUFH7LJUDQ

$VDUHVXOWRIWKHFRPSOH[LW\RILVVXHVDQGWKHG\QDPLFVRIFKDQJHWKHFKDOOHQJHOLHV
LQ EURDGHQLQJ WKH SRUWIROLRV RI KXPDQLWDULDQ DQGGHYHORSPHQWDO DFWRUV DQG LQ EULQJLQJ
WKHPWRJHWKHULQVKDUHGUHDOL]DWLRQRIUHFRYHU\SURFHVVHVIRUVXVWDLQDEOHGHYHORSPHQW

3K\VLFDODQG6RFLDO6HWXSRIWKH,QWHUQDWLRQDO&RPPXQLW\

7KH LQWHUQDWLRQDO FRPPXQLW\ LPSDFWZDVYLVLEOHQRWRQO\E\ WKHLUSURMHFWVEXWDOVRE\
WKHLU SUHVHQFH MXVW WKH IDFW RI EHLQJ LQ WKH FLW\ DQG H[HUFLVLQJ WKH GDLO\ DFWLYLW\PDGH
QRWLFHDEOHWKHQHZVSLULWFXOWXUHDQGFKDQJHVZKLFKWKH\EURXJKWDORQJZLWKWKHP
7KHSUHVHQFHRIWKH,2VLQ.RVRYD3ULVKWLQDLVHYLGHQWDQGFDQEHIRXQGRQHYHU\SRUH
RIWKHFLW\OLIH:KDWWHQGVWREHPRUHZRUWKUHVHDUFKLQJE\DXWKRUVZKRGHDOZLWKWKH
                                                          
+DVLF75HFRQVWUXFWLRQ3ODQQLQJLQ3RVW&RQIOLFW=RQHV%RVQLDDQG+HU]HJRYLQDDQGWKH,QWHUQDWLRQDO&RPPXQLW\
'RFWRUDO'LVVHUWDWLRQ5R\DO,QVWLWXWHRI7HFKQRORJ\6WRFNKROP6ZHGHQ
,ELG
,ELG
81+$%,7$7&RPPLVVLRQRQ6XVWDLQDEOH'HYHORSPHQW&6'6XVWDLQDEOH5HFRYHU\LQ3RVW&ULVLV6LWXDWLRQV
1RUZHJLDQ0LQLVWU\RIWKH(QYLURQPHQW
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
SRVW FRQIOLFW UHFRQVWUXFWLRQ DUH WKH SURMHFWV DQG SURJUDPV RI WKH ,QWHUQDWLRQDO
&RPPXQLW\ 4XHVWLRQV ZKLFK KDYH D SURSHQVLW\ IRU EHLQJ YHU\ LPSRUWDQW RQ WKH
DIWHUPDWKRIWKHZDUDUHDOZD\VWDFNOLQJPDWWHUVZKLFKFRQFHUQWKHPDQGDWHRI,2¶VDQG
WKHLU LPSDFWRQ WKH ORFDOJURXQG OLNH+RZGRHV WKH ,2SURMHFWVKHOS LQ UHEXLOGLQJ WKH
FLW\+RZLVWKHDLGGHOLYHUHG:KDWLVWKHVWUDWHJ\WKDWWKH\SXUVXH+RZPXFKPRQH\
KDVEHHQVSHQW"
$QG \HW WKHUH LV DQRWKHU VXEMHFW ZKLFK GHDOV ZLWK WKH RIILFHV ZKLFK WKH\ VHW XS
QHLJKERUKRRGVZKHUHWKH\UHVLGHSODFHVZKHUHWKH\LQWHUUHODWHZKLFKFRPSDULQJZLWK
WKHDERYHPHQWLRQHGPDWWHUV LVVHFRQGDU\EXWPXVWQRWEHQHJOHFWHGDV LWSOD\VDYHU\
LPSRUWDQW UROH RQ WKH XUEDQ GHYHORSPHQW RI WKH FLW\ DV ZHOO DV DQ WKH RYHUDOO
UHFRQVWUXFWLRQSURFHVV
/RRNLQJDWWKHELJSLFWXUHRIWKHSRVWFRQIOLFWUHFRQVWUXFWLRQLWFDQEHVHHQWKDWHDFKRI
LWV VPDOO FRPSRQHQWV FDQ IRVWHU VROXWLRQV IRU D EHWWHU DVVLVWDQFH HIIRUW 6R GLYHUVLW\ RI
LVVXHV LQWHUFRQQHFWHGQHVV G\QDPLFV RI FKDQJH DQG FRPSOH[LW\ QHHG WR EH WDNHQ LQWR
DFFRXQW LW LV FUXFLDO WR ORRN LQ WKH SRVWFRQIOLFW HQYLURQPHQW IRU WKH SDWWHUQV DQG
UHODWLRQVKLSVEHWZHHQLVVXHV
,QWKLVVHFWLRQWKH,QWHUQDWLRQDO2UJDQL]DWLRQZLOOEHWUHDWHGDVDQDWXUDOXQLWFRQVLVWLQJRI
DOOLQWHUQDWLRQDOHPSOR\HHVDQGORFDOEHQHILFLDULHVELRWLFIDFWRUVLQDQDUHDIXQFWLRQLQJ
WRJHWKHUZLWKDOORIWKHQRQOLYLQJSK\VLFDOQRELRWLFIDFWRUVRIWKHHQYLURQPHQW)RUWKH
VDNHRIWKHHDVLHUGHWHFWLRQRIWKHFRPPRQJURXQGVRIWKHUHVHDUFKWRSLFDQGWKHRYHUDOO
SURFHVV RI WKH SRVW FRQIOLFW UHFRQVWUXFWLRQ WKH LGHQWLILHG VHJPHQWV ZKLFK QHHG WR EH
UHVHDUFKHGDUHSUHVHQWHGZLWKLQWKHVDPHXUEDQOD\HUVDVGLVFXVVHGLQWKHVHFWLRQRIWKH
SRVWFRQIOLFWXUEDQLVPE\ WU\LQJWRUHYHDO WKHVWDJHVZKHUHWKLVUHVHDUFKVKRXOGH[WHQG
WKHERG\RINQRZOHGJH
'HWHUPLQDQWV7KHFKRLFHIRUWKHSK\VLFDOLQVWDOOPHQWRIWKHRIILFHVDQGDFFRPPRGDWLRQ
LVQRWIRUHVHHQLQDQ\RIWKHIRUPDOSODQVWKHSROLWLFVRIZKHUHDQGKRZWKH\VKRXOGEH
HVWDEOLVKHG LV FUHDWHG LQ DFFRUGDQFH WR WKH VDIHW\ SUHUHTXLVLWHV VHHQ DV WKH PRVW
FRQFHUQLQJLVVXHDWWKHEHJLQQLQJRISRVWFRQIOLFWUHFRQVWUXFWLRQ:LWKWKHSDVVLQJRIWLPH
LQ FDVHV ZKHQ WKH VDIHW\ LV QRW DQ LVVXH DQ\PRUH WKHUH DUH RWKHU GHWHUPLQLQJ IDFWRUV
                                                          
+DVLF75HFRQVWUXFWLRQ3ODQQLQJLQ3RVW&RQIOLFW=RQHV%RVQLDDQG+HU]HJRYLQDDQGWKH,QWHUQDWLRQDO&RPPXQLW\
'RFWRUDO'LVVHUWDWLRQ5R\DO,QVWLWXWHRI7HFKQRORJ\6WRFNKROP6ZHGHQ
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
ZKLFK VHW WKH FRQGLWLRQV IRU FKRRVLQJ DQRIILFH DSDUWPHQWRU WKH LWLQHUDU\ RI WKHRWKHU
GDLO\DFWLYLWLHV
6XEFLW\7KHLQWHUQDWLRQDOFRPPXQLW\WHQGVWRFRQFHQWUDWHRQSDUWLFXODU]RQHVRIWKHFLW\
E\FUHDWLQJXQLWVZKLFKGLIIHUIURPWKHRYHUDOOFRQWH[WRIWKHQHLJKERUKRRG7KHVHNLQGV
RIXQLWVDUHHYLGHQWRQPDQ\DUHDVRIWKHFLW\ZKLFKZKHQSXWWRJHWKHUIRUPDVXEFLW\
LQVLGHWKHFLW\ 7KHXQLWVDUHRIGLIIHUHQWGHVWLQDWLRQVEXW WKH\FRPSOHPHQWHDFKRWKHU
DQGDOWRJHWKHUFUHDWHWKHLQWHUQDWLRQDOVXEFLW\ZLWKDOORI WKHIHDWXUHVRIDQRUPDOFLW\
RIIHULQJDOOWKHQHHGHGIXQFWLRQVWRLWVWHPSRUDU\FLWL]HQV
,VRODWLRQ%\WKHFUHDWLRQRIWKLVVXEFLW\WKH,QWHUQDWLRQDO&RPPXQLW\PDUJLQDOL]HVLWVHOI
DQG VKXW WKHPVHOYHV RII IURP WKH XUEDQ UHDOLWLHV WKURXJK WKHLU VKHOOOLNH H[LVWHQFHV
µ7KRXJKOLYLQJLQWKHVDPHFRXQWU\WKHWZREXUHDXFUDFLHV²RQHLQWHUQDWLRQDODQGZHOO
IXQGHGIURPDEURDGRQHQDWLRQDODQGDOPRVWDOZD\VVWDUYHGIRUIXQGV²DUHFRQFHSWXDOO\
DQG LQ WHUPV RI DYDLODEOH UHVRXUFHV PLOHV DSDUW DQG WKHUHIRUH UDUHO\ LQWHUDFW
PHDQLQJIXOO\)RUHLJQRIILFLDOVJUDYLWDWHWRZDUGHDFKRWKHUVRFLDOO\DVZHOOWKURXJKWKHLU
FOXEVDQGRWKHUJURXSVWKXVFUHDWLQJVHJUHJDWHGVSDFHVRILQWHUDFWLRQ¶
8VXDOO\DOOLPSRUWDQWDQGOHDGLQJDLGLQJDJHQFLHVVLWXDWHWKHLUPDLQRIILFHVLQWKHFDSLWDO
RIWKHSRVWZDUFRXQWU\DVDQDGPLQLVWUDWLYHSROLWLFDODQGHFRQRPLFDOFHQWHURIDFRXQWU\
DQGDFFRUGLQJO\WRWKHVSHFLILFLW\RIZRUNWKH\PD\VHWEUDQFKHVWRRWKHUDUHDV
)LQDQFLDO$VSHFW7KHSODFHVZKHUHWKH\EHJLQWKHLURIILFHVDVZHOODVWKHLUDSDUWPHQWV
HIIHFW WKH FLW\¶V GHYHORSPHQW 0RVW RI WKH ZHOO VHFXUHG ,2¶V VHDUFK IRU ELJ DQG QHZ
KRXVHV IRU ZKLFK WKH\ SD\ D FRQVLGHUDEOH DPRXQW RI PRQH\ 7KH VHUYLFH LQGXVWU\
VORZO\EHJLQVWRGLVSOD\LWVHOIRQWKHDUHDDURXQGWKHUHQWHGRIILFHVRUDSDUWPHQWV&DIp
UHVWDXUDQWV'9'&'VWRUHVPDVVDJHFHQWHUVERUGHOORDQGPDQ\RWKHUV IORXULVK LQQR
WLPH$VSUHVHQWHGHDUOLHURQWKLVUHVHDUFKLWZDVSUHFLVHO\WKHORQJFKDLQRIGHOLYHULQJ
WKHDVVLVWDQFHWKURXJKGLIIHUHQWPHGLDWRUVXQWLOWKHHQGEHQHILFLDU\ZRXOGJHWWKHUHGXFHG
VKDUH RI LW WKH FRPSODLQWV ZHUH GLUHFWHG WRZDUG WKH ORQJ SURFHVV DQG ILOWUDWLRQ RI WKH
DVVLVWDQFH:KHUHDVLQWKHFDVHRIJHWWLQJDELJDPRXQWRIPRQH\IURPWKHKLJKUHQWRI
WKHLQWHUQDWLRQDOHPSOR\HHPDNHVWKHUHDFKWRZDUGWKHILQDQFLDOJDLQTXLFNHUIXOOHUDQG
                                                          
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1HZ<RUN
9RFNOHU.3ULVKWLQDLV(YHU\ZKHUH7XUER8UEDQLVP$UFKLWHFWXUD	1DWXUD
,ELG
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
GLUHFW,WWDNHVPXFKPRUHWKHQPRQH\WRVHWWKHIRXQGDWLRQIRUDSURSHUUHFRQVWUXFWLRQ
LQ WKLV FDVH WKHUH LV QR SROLWLFDOPRPHQWXPDQG LPSOHPHQWDWLRQ RI ILQDQFLDO SURJUDPV
DQG WKH LQMHFWLRQV RI PRQH\ VHHPHG RYHU GRPLQDQW $V D FRQVHTXHQFH WKH ORFDO
SRSXODWLRQVWDUWVHXSKRULFDOO\EXLOGLQJUHEXLOGLQJDQGWUDQVIRUPLQJWKHLUKRXVHVLQWRELJ
RIILFHVDQGIDQF\DSDUWPHQW¶VLQKRSHWREHUHQWHGE\WKHLQWHUQDWLRQDOFRPPXQLW\
'LVWUXVWµ7KHRIILFHVRILQWHUQDWLRQDORUJDQL]DWLRQVDQG1*2VDUHQHWZRUNHGE\PHDQV
RIKXJHVDWHOOLWHGLVKHVDWRSQHZFRQFUHWHEXLOGLQJVZLWKVHFXULW\JXDUGVDQGVWULFWUXOHV
RI DFFHVV DOO VLJQV WKDW PDUN WKHP DV SODFHV RI SULYLOHJH¶ 7KHPHVVDJH WKDW WKHVH
EXLOGLQJVDQGVHWWLQJVVHQGWRWKHFLWL]HQVLVQRWFRPSDWLEOHWRZKDWWKH\SUHDFKLQWKHLU
PDQGDWHDVWUDQVSDUHQF\WUXVWFRRSHUDWLRQHWF
,QWHUDFWLRQ*RLQJEDFNDJDLQDWWKHHDUOLHUPHQWLRQHG&'$/LVWHQ3URMHFWLWLVWKHVDPH
DVZKHUHWKHORFDOFLWL]HQVH[SUHVVWKHLUDVSLUDWLRQIRUWKHVWDIIRIWKHDLGRUJDQL]DWLRQVWR
EHSUHVHQWDQGLQWHUDFWZLWKWKHPVRWKH\FDQEHWWHUXQGHUVWDQGWKHORFDOQHHGVVKDUHDQG
OHDUQIURPHDFKRWKHUDQGVKRZUHVSHFWWRWKHLULGHDVDQGRSLQLRQV1RWVXUSULVLQJO\
WKLVUHTXHVWGHULYHGIURPWKHDOUHDG\NQRZQUHDOLW\WKDWWKHLQWHUQDWLRQDOFRPPXQLW\KDV
DOLPLWHGXQGHUVWDQGLQJRIWKHSHRSOHWKH\VHUYHDQGWKHG\QDPLFVRIWKHQDWLRQDOSROLW\
HFRQRP\DQGVRFLHW\HVSHFLDOO\RIWKRVHRXWVLGHWKHFDSLWDOFLW\
%RWWRPXS0DVWHULQJ6WDWHFUDIWDWWKHVHOHYHOVUHTXLUHVXVWRUHVFXHSROLWLFDODQGVRFLDO
VFLHQFHVIURPWKHDEVWUDFWLRQVRIWKHLYRU\WRZHUDQGWRFRQQHFWWKHPZLWKWKHOLYHVLQWKH
YLOODJHV QHLJKERUKRRGV DQGZRUNSODFHV WKDW DUH WKHDUHQDVRIRXU LQWHUDFWLRQV DQG WKH
VSDFHV IRU WKH GHILQLWLRQ RU RXU LGHQWLWLHV¶$QG WKHVH LQWHUDFWLRQV FDQ EH IRVWHUHG LQ
SXEOLF VSDFHV ZKHUH WKH VRFLDO SXEOLF UHDOP FRQVWUXFWV VKDUHG XQGHUVWDQGLQJV DQG
FROOHFWLYH LGHQWLW\ VLQFH LW LV WKH VRFLHW\ ZKLFK SURGXFHV LWV VSDFH DQG LWV VSHFLILF
VSDWLDOLW\
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1HZ<RUN
,ELG
+XWFKLVRQ5(QF\FORSHGLDRI8UEDQ6WXGLHV6$*(3XEOLFDWLRQV
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
8UEDQ/DQGVFDSH7KHSUHVHQFHRI WKH ,QWHUQDWLRQDO&RPPXQLW\FKDQJHG WKH ORRNDQG
WKHVHQVHRIWKHFLW\WKHUHZHUHZKROHQHLJKERUKRRGVWXUQHGLQWRLQWHUQDWLRQDOTXDUWHUV
LQYDGLQJWKHSRVKSDUWRIWKHFLW\DQGFKDQJLQJLWVLPDJHIURPWKHRQFHTXLWHSODFHWRD
YHU\ FURZGHG DQG QRLV\ RQH 7KH PRRG RI WKH FLW\ ZDV FKDQJLQJ DFFRUGLQJO\ WR WKH
ORFDWLRQV RI WKH LQWHUQDWLRQDOV WKH SULPDU\ GHVWLQDWLRQV RI WKH FLW\ ZHUH WUDQVIRUPHG
WRWDOO\LQWRZKDWWKH,QWHUQDWLRQDO2UJDQL]DWLRQ¶V³XUEDQSODQQLQJ´GHVLJQDWHG1HZFLW\
³SODQQLQJ´ZDVDFFHSWDEOHE\WKDWSDUWRIWKHVRFLHW\WKDWZDVSURILWLQJIURPLWZKLOHWKH
H[FOXGHGSDUWRIWKHVRFLHW\KDGWRSXWXSZLWKWKHVHFKDQJHVRIWKHLUFLW\
,GHQWLW\7KHSRVWFRQIOLFWUHFRQVWUXFWLRQRIWKHFLW\ZLOOFDUU\RQZLWKWKHFUHDWLRQRIWKH
FLW\ LGHQWLW\ DQG LWV PHPRULHV WKHUHIRUH LW LV YHU\ LPSRUWDQW KRZ LW LV EHLQJ
UHFRQVWUXFWHGVLQFHWKDWPHDQVUHFRQVWUXFWLQJWKHFLW\LGHQWLW\VDPHDVWKHZDUVLQWHQWLRQ
LV WKHGHVWUXFWLRQRI LW $VSDUWRI WKHSRVWFRQIOLFW UHFRQVWUXFWLRQZLOOEHDFFRXQWHG
DQGWKHUHFRQVWUXFWLRQRIWKHFLW\IRUWKHLQWHUQDWLRQDOFRPPXQLW\SXUSRVHVZKLFKLIQRW
WUHDWHGVHULRXVO\FDQOHDGWRWKHFUHDWLRQRIPLVOHDGLQJLGHQWLW\
,QWHUQDWLRQDORUJDQL]DWLRQ LV SHUFHLYHGDVRQHERG\ZKHUH DOORI LWV FRPSRQHQWVZRUN
DQGDFWWRZDUGRQHFRPPRQREMHFWLYHZKLFKLVGHILQHGLQWKHRUJDQL]DWLRQVPDQGDWH$V
UHSUHVHQWDWLYHV RI RQH RUJDQL]DWLRQ WKH HPSOR\HHV KDYH WR EH 21( UHJDUGOHVV RI
GLIIHUHQFH DPRQJ WKHP DV LQGLYLGXDOV 7KH HPSOR\HHV LQVLGH WKH ZRUNLQJ DUHD ZLOO
UHVSHFW WKH LGHQWLW\ WKH\ FDUU\ DV ORQJ DV WKH\ ZRUN XQGHU WKDW HPEOHP WKHUHIRUH WKH
LGHQWLW\RIWKHSK\VLFDOVWUXFWXUHRIWKHLURIILFHVZRUNLQJDUHDVLVVHHQLQWKHFRORUDQG
IRUPDWRIWKHRUJDQL]DWLRQDQGLWVLPSDFWLVSHUFHLYHGDVFRPLQJIURPRQHHQWLW\
7KHPXOWLFRORUHGLPSDFWZLOOEHH[SUHVVHGZKHQWKHHPSOR\HHVDUHRXWRIWKHLUZRUNLQJ
HQYLURQPHQW$QGHDFKRIWKHPKDVDVWRU\WRWHOOWRDFLW\WKDWLVHDJHUWRKHDUDOODERXW
WKHLUGHVLUHVDQGKDELWV
'ULYLQJ)RUFH µ3RVWZDUSHULRG  IRXQG WKHFLW\RI3ULVKWLQDH[SHULHQFLQJ IXQGDPHQWDO
FKDQJHVUHODWHGWRGHPRJUDSK\JRYHUQPHQWLQVWLWXWLRQVVRFLHW\HFRQRP\SUHVHQFHRI
WKH LQWHUQDWLRQDO FRPPXQLW\« ZKLFK VWURQJO\ VXJJHVWV WKH PDNLQJ RI D VWUDWHJ\ RI
                                                          
6XQLWD<8UEDQ3ODQQLQJLQ(WKQLF3RVW&RQIOLFW&LWLHV>2QOLQH@$YDLODEOHDW+<3(5/,1.
ZZZLFHVKDULQJZRUGSUHVVFRPXUEDQSODQQLQJLQHWKQLFSRSVWFRQIOLFWFLWLHVE\VXQLWD\HH
ZZZLFHVKDULQJZRUGSUHVVFRPXUEDQSODQQLQJLQHWKQLFSRSVWFRQIOLFWFLWLHVE\VXQLWD\HH>$FFHVVHG'HFHPEHU@

$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
SURJUDPPDWLF RULHQWDWLRQ GLUHFWLRQV DQG GHYHORSPHQW SURILOHV RI WKH FLW\¶   7KH
8UEDQ6WUDWHJLF'HYHORSPHQW3ODQRI3ULVKWLQD LQ LQWURGXFWLRQRI LWV WH[W VWUHVVHVKRZ
DPRQJ WKH PRVW LPSRUWDQW FKDQJHV ZKLFK VKDSHG WKH FLW\ RI 3ULVKWLQD ZDV DQG WKH
LQWHUQDWLRQDOFRPPXQLW\SUHVHQFH%XWWKHLQVLGHFRQWHQWRIWKHWH[WGRHVQRWGHDOZLWK
WKH LPSDFWV DQG WKH FKDQJHV IURP WKH ,QWHUQDWLRQDO FRPSRQHQW 7KH LQWHUQDWLRQDO
SUHVHQFHLVPHQWLRQHGDVDIDFWRUZKLFKLVNQRZQWREHLQH[LVWHQFHEXWGRHVQRWKDYHWKH
HTXDO WUHDWPHQW DV RWKHU LPSDFWV 7KH UHDVRQ LV WKDW WKH LPSDFW RI WKH LQWHUQDWLRQDO
FRPPXQLW\ LV LQ DKLGGHQ OD\HU RI WKHPDS VLQFH LQPRVW RI WKH FDVHV LW GLG QRW KDYH
GLUHFWSK\VLFDOLPSDFWZLWKLWVODEHORQLW7KHPDMRUFKDQJHVKDSSHQHGLQGLUHFWO\WKURXJK
GLIIHUHQW PHDQV DQG DFWRUV 7KH H[HFXWRU ZDV WKH ORFDO IDFWRU ZKLOH WKH LQWHUQDWLRQDOV
ZHUHDFWLQJDVDGULYLQJIRUFH
&RQFOXVLRQ
7KHDLPRI WKLVFKDSWHUZDV WR OD\GRZQWKHPRVW LPSRUWDQW LGHQWLILHGSUREOHPVRI WKH
SRVWFRQIOLFW UHFRQVWUXFWLRQ(YHQ WKRXJKVRPHRI WKHPHQWLRQHG LVVXHVDUHQRWGLUHFWO\
OLQNHGWRWKHUHVHDUFKSUREOHPWKH\ZHUHQHFHVVDU\IRUDEHWWHUFRQFHSWLRQRIWKHRYHUDOO
VLWXDWLRQ DQG IRU WKH XQGHUVWDQGLQJ RI WKH SRVLWLRQ DQG LPSRUWDQFH WKDW WKH UHVHDUFK
SUREOHPKDVWRZDUGWKHP
,W LVXVXDOO\ WKHFDVH WKDW WKH LQWHUQDWLRQDODFWRUVGXULQJ WKH UHFRQVWUXFWLRQSURFHVV DUH
YHU\OLQNHGWRWKHSURFHVVSURJUDPRUSURMHFWDQGDQ\WKLQJHOVHLVOHVVLPSRUWDQWDQG
LWFDQEHµVDFULILFHG¶ IRU WKHVXFFHVVRI WKHSURMHFWEXW UDUHO\ LWFDQEHXQGHUVWRRG WKDW
WKHUHFDQEHDQ LQWHJUDWHGDQGKROLVWLFPDQQHU WKURXJKZKLFK WKHUHFRQVWUXFWLRQHIIRUWV
FDQ EH PRUH HIIHFWLYH  7KH VDPH FDQ EH GRQH ZLWK WKH SK\VLFDO DQG VRFLDO
HVWDEOLVKPHQWRI WKH,QWHUQDWLRQDO&RPPXQLW\ZKLFKFRXOGEHDOLJQHGWRJHWKHUZLWKWKH
RYHUDOOUHFRQVWUXFWLRQHIIRUWµ7KHSRVWFRQIOLFWUHFRQVWUXFWLRQSURFHVVVKRXOGEHVHHQDV
D SURDFWLYH PXOWLGLVFLSOLQDU\ DSSURDFK WRZDUGV WKH G\QDPLFV RI UHEXLOGLQJ VSDWLDO
SROLWLFDOVRFLDOHFRQRPLFDQGRWKHUV\VWHPVLQDPRUHKROLVWLFDQGV\VWHPLFZD\¶

                                                          
0XQLFLSDO$VVHPEO\3ULVKWLQD3ULVKWLQD8UEDQ'HYHORSPHQW6WUDWHJLF3ODQ7KH'HSDUWPHQWRI8UEDQ3ODQQLQJ
DQG&RQVWUXFWLRQ
+DVLF75HFRQVWUXFWLRQ3ODQQLQJLQ3RVW&RQIOLFW=RQHV%RVQLDDQG+HU]HJRYLQDDQGWKH,QWHUQDWLRQDO&RPPXQLW\
'RFWRUDO'LVVHUWDWLRQ5R\DO,QVWLWXWHRI7HFKQRORJ\6WRFNKROP6ZHGHQ
,ELG
,ELG
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 

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
 *URXQGHG7KHRU\6WUDWHJ\LQ0L[HG,QTXLU\

7KH0HWKRGRI*URXQGHG7KHRU\LVFRPSULVHGRIDV\VWHPDWLFEXWIOH[LEOHSURFHGXUHRI
SHUIRUPLQJDQLQGXFWLYHTXDOLWDWLYHLQTXLU\GHVLJQHGWRZDUGWKHRU\FRQVWUXFWLRQ
7KH*URXQGHG7KHRU\ZDVRULJLQDWHGIURP%DUQH\*ODVHUDQG$QVHOP6WUDXVV
WZRVRFLRORJLVWVZKLFKKDYHGHYHORSHGWKHUHVHDUFKDSSURDFKLQ$ZDUHQHVV
RI'\LQJDVWXG\RIVRFLDORUJDQL]DWLRQVLQDKRVSLWDORIG\LQJSDWLHQWV7KH'LVFRYHU\
RI*URXQGHG7KHRU\6WUDWHJLHV IRU4XDOLWDWLYH5HVHDUFKPDGHD ODVWLQJ LPSDFWRQ WKH
VRFLDO JHQHUDO LQTXLU\ E\ GLVSXWLQJ WKH VKDUS GLYLVLRQ EHWZHHQ WKH GDWD FROOHFWLRQ DQG
DQDO\]HVSKDVHVRI WKH UHVHDUFK WKHUHIRUH ERWKGDWD FROOHFWLRQDQGDQDO\VLV LQIRUPDQG
VKDSHHDFKRWKHUE\PDNLQJV\VWHPDWLFFRPSDULVRQVDQG LQWHUDFWLRQ LQHPSOR\HGGDWD
DQGULVLQJWKHRU\
7KH*URXQGHG7KHRU\DVTXDOLWDWLYHVWUDWHJ\RIPL[HGLQTXLU\ZDVWREHPRVWVXLWDEOHIRU
WKLV VWXG\ PRUHRYHU LQ REWDLQLQJ DOO WKH UHOHYDQW GDWD E\ HPSOR\LQJ TXDQWLWDWLYH DQG
TXDOLWDWLYHPHWKRGVWKHUHIRUHJURXQGLQJWKHDQDO\]HSKDVHSUHFLVHO\IURPWKRVHGDWDIRU
WKHJHQHUDWLRQRIDWKHRU\
(YHQWKRXJKWKHSRSXODULW\IRUWKH*URXQGHG7KHRU\LVJURZLQJHYHUVLQFHWKHUHLVVWLOOD
FRQVLGHUDEOHGLVSXWHRIWKHSURFHGXUHVDQGPHWKRGRORJLFDOGLUHFWLRQRIWKHDSSURDFK
7KHUHIRUH %U\DQW DQG &KDUPD] VXJJHVWHG WKDW WKHUH VKRXOG EH D IDPLO\ RI PHWKRGV
GHFODUHVWKH*URXQGHG7KHRU\DVDQRYHUVSUHDGUDWKHUWKDQDGLVWLQFWJURXSRIPHWKRGV
ZKLFKDFWXDOO\KDYHWKHFRPPRQFKDUDFWHULVWLFV
%HDULQJ LQPLQG WKDW WKH*URXQGHG WKHRU\ LV D TXDOLWDWLYH UHVHDUFK GHVLJQ WKH OLQNDJH
ZLWKWKHTXDOLWDWLYHPHWKRGVLVVHHQDVPRUHQDWXUDOERQGLQJDVIRULWVSRVLWLRQLQJZLWK
                                                          
&KDUPD].	%$*URXQGHGWKHRU\,Q*LYHQ/7KHVDJHHQF\FORSHGLDRITXDOLWDWLYHUHVHDUFKPHWKRGV/RQGRQ6$*(
%ODFN1%ORRG0RQH\$JURXQGHG7KHRU\RI&RUSRUDWH&LWL]HQVKLS8QLYHUVLW\RI:DLNDWR
&KDUPD].	%$*URXQGHGWKHRU\,Q*LYHQ/7KHVDJHHQF\FORSHGLDRITXDOLWDWLYHUHVHDUFKPHWKRGV/RQGRQ6$*(
*UHFNKDPHU7	./07KHHURVLRQRIDPHWKRG([DPSOHVIURPJURXQGHGWKHRU\,QWHUQDWLRQDO-RXUQDORI4XDOLWDWLYH
6WXGLHVLQ(GXFDWLRQSS
6XGGDE\5)URPWKHHGLWRUV:KDWJURXQGHGWKHRU\LVQRW$FDGHP\RI0DQDJHPHQW-RXUQDO
%ODFN1%ORRG0RQH\$JURXQGHG7KHRU\RI&RUSRUDWH&LWL]HQVKLS8QLYHUVLW\RI:DLNDWR
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
WKHTXDQWLWDWLYHPHWKRGVQHHGVPRUHWREHFODULILHG$V*ODVHUDQG6WUDXVVSURSRVHGWKH
WKHRUHWLFDO HODERUDWLRQ RI WKH 4XDQWLWDWLYH 'DWD WR EH D QHZ IURQWLHU RI WKHRU\
JHQHUDWLRQ,QLWLDOO\WKHGLVFRYHU\RIWKH*URXQGHG7KHRU\ZDVDVDUHVXOWRI³WKDWWKH
JUDQG WKHRU\ RI PLGFHQWXU\ VFKRODUV IDLOHG WR H[SODLQ HPSLULFDO SKHQRPHQD DQG WKH
QDUURZ HPSLULFDO VWXGLHV RI TXDQWLWDWLYH UHVHDUFKHUV IDLOHG WR JHQHUDWH WKHRU\´ DQG LW
DGGUHVVHG SUHFLVHO\ WKLV GXH WR WKH *ODVHU DQG 6WUDXVV¶V GLIIHUHQW EDFNJURXQGV 
*ODVHU¶V H[SHULHQFH ZLWK TXDQWLWDWLYH PHWKRGV GXULQJ KLV GRFWRUDO VWXGLHV DW WKH
&ROXPELD8QLYHUVLW\HQFRXUDJHGKLPWRFRGLI\WKHTXDOLWDWLYHPHWKRGVWKHVDPHZD\DV
KLVPHQWRUV GLG WR WKH TXDQWLWDWLYHPHWKRGV 7KHUHIRUH LQLWLDO LGHD RI WKLV VWUDWHJ\¶V
FRGLQJ GHULYHG E\ IROORZLQJ WKH DQDORJRXV SDWWHUQ XVHG DV LQ WKH TXDQWLWDWLYHPHWKRGV
DQGPDNLQJ WKH OLQNDJHRI*URXQGHG7KHRU\ WR WKH4XDQWLWDWLYHPHWKRGV LVFRQYLQFLQJ
DQGDSSOLFDEOHZKHUHDV³PXFKRI WKH ORJLFDQG ODQJXDJHRIJURXQGHG WKHRU\UHIOHFWV
*ODVHU¶VEDFNJURXQGDQGVLPXODWHVWKDWRITXDQWLWDWLYHUHVHDUFK´ZKLOHRQWKHRWKHUVLGH
³6WUDXVVEURXJKWSUDJPDWLVWHPSKDVHVRQDFWLRQPHDQLQJODQJXDJHDQGWKHSURYLVLRQDO
QDWXUHRIWUXWKWRJURXQGHGWKHRU\´
&RQVHTXHQWO\OHDGLQJWRWKHUDWLRQDOHWKDWLIWKH*URXQGHG7KHRU\ZDVEXLOWXSRQPL[HG
PHWKRGV WKH JXLGHOLQHV RI LWV UHVHDUFK GHVLJQ ZRXOG EHVW FRPH LQWR KDQG ZKHQ IURP
PL[HGPHWKRGVLWLVWREHJHQHUDWHGDQHZWKHRU\
7KHKLHUDUFK\RIKRZWKHPL[HGPHWKRGVZLOOEHDSSOLHGFRUUHVSRQGHQWVWRWKHJURXQGHG
WKHRU\ V\VWHPDWLF SKDVHV RI FRQVWDQW FRPSHUDWLRQ EHWZHHQ FRGHV DQG WKHRUHWLFDO
FDWHJRULHV WKXVPDNLQJ QR GLVWLQJXLVKLQJ OLQH EHWZHHQ GDWD JDWKHULQJ DQG WKH DQDO\]H
SKDVH ,Q PL[HG PHWKRG UHVHDUFK WKLV VWXG\ UHTXLUHV IRU WKH VHTXHQWLDO TXDQ48$/
SURFHGXUH E\ZKLFK SULPDULO\ LW LV VWDUWHGZLWK WKH TXDQWLWDWLYH ILQGLQJV FORVH FRGLQJ
ZKLFKLVVDPHDV
,Q DOO YHUVLRQV JURXQGHG WKHRU\ EHJLQV ZLWK YHU\ HDUO\ FORVH FRGLQJ RI
FROOHFWHG GDWD 7KH LQLWLDO FRGLQJ DLPV WR DVNZKDW LV KDSSHQLQJ LQ WKHVH
                                                          
*ODVHU%	6WUDXVV$7KHGLVFRYHU\RIJURXQGHGWKHRU\6WUDWHJLHVIRUTXDOLWDWLYHUHVHDUFK1HZ<RUN$OGLQHGH
*UX\WHU
&KDUPD].	%$*URXQGHGWKHRU\,Q*LYHQ/7KHVDJHHQF\FORSHGLDRITXDOLWDWLYHUHVHDUFKPHWKRGV/RQGRQ6$*(
,ELG
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$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
GDWD DQG LQYRNHV VKRUW DQDO\WLF ODEHOV LQ WKH IRUP RI JHUXQGV WR LGHQWLI\
VSHFLILFSURFHVVHVDQGWUHDWWKHPWKHRUHWLFDOO\
7KHFROOHFWLRQRI WKH UDZGDWD IURP WKHTXDOLWDWLYHPHWKRGVKDV WKHGRPLQDQW UROHEXW
ZKLFK EHJLQV RQO\ DIWHU LW JDLQV WKH LQIRUPDWLRQ IURP WKH JURXQG GDWD FROOHFWHG LQ WKH
TXDQWLWDWLYHPDQQHUDQGIURPDODUJHUVDPSOHRIDSRSXODWLRQVRLWFDQORFDWHWKHDUHDRI
WKHUHVHDUFKSUREOHPIRUDPRUHLQGHSWKLQYHVWLJDWLRQZLWKWKHQDFRQVWDQWFRPSHUDWLRQ
EHWZHHQWKHVHWZRWKHWKHRUHWLFDOFDWHJRULHVZLOOEHFUHDWHG
7KH*URXQGHG7KHRU\DVD6WUDWHJ\RID0L[HG0HWKRG,QTXLU\LVUDWKHUQRWDIDPLOLDU
FRPELQDWLRQEXWDV6WUDXVVDQG*ODVHULQGLFDWHLWLV³WKHVWUDWHJ\RIFRPSDUDWLYHDQDO\VLV
IRU JHQHUDWLQJ WKHRU\ SXWV D KLJK HPSKDVLV RQ WKHRU\ DV SURFHVV WKDW LV WKHRU\ DV DQ
HYHUGHYHORSLQJ HQWLW\ QRW DV D SHUIHFWHG SURGXFW´ 7KH WKHRU\ FUHDWLRQ LV ZKDW
PDWWHUVHYHQ6WUDXVVDQG*ODVHUHQFRXUDJHWKHUHVHDUFKHUWREHFRQVWDQWO\LQVHDUFKIRU
QHZ SHUVSHFWLYHV WKDW PLJKW KHOS WKHP RQ DGYDQFLQJ DQG LPSURYLQJ WKHLU JURXQGHG
WKHRU\

 *URXQGHG7KHRU\7KH-XVWLILFDWLRQ

*URXQGHG7KHRU\KDVWKHFDSDELOLW\WRJHQHUDWH7KHRULHVWKDWDUHHPSLULFDOO\JURXQGHGLQ
WKHGDWD $V*ODVHUKDVSRLQWHGRXW WKHSHUIRUPDQFHRI WKHHPHUJLQJ WKHRU\FDQEH
HYDOXDWHGZKHQORRNHGLQWZRDVSHFWVWKDWLWRXJKWWREHVXLWDEOHWRWKHSODFHXQGHUVWXG\
DQGLWLVIXQFWLRQDOLQDVHQVHLWKHOSVWKHSHRSOHWRPDQDJHWKHVLWXDWLRQEHWWHU:KHQ
GHYHORSLQJ WKHRUHWLFDO LGHDV WKH SURFHGXUHV HQDEOH WKH LQWHUSUHWDWLRQ RI DOO SRVVLEOH
SDWWHUQVRI UHODWLRQV LQ WKHGDWDZKLFK LV LQDKLJKHU OHYHORIDEVWUDFWLRQ WKDQ WKH LQLWLDO
GHVFULSWLRQRIWKHUDZGDWD:KHQDQDO\]LQJWKHUDZGDWDWKHEDVLFXQLWVRIDWKHRU\
ZLWKDFRQFHSWXDOODEHODUHFUHDWHGIROORZLQJZLWKWKHVDPHDQDO\WLFSURFHVVWKHFDWHJRU\
DV D KLJKHU XQLW OHYHO RI DEVWUDFWLRQ ZLOO EH SURGXFHG VR ZLWK WKH JHQHUDOL]DWLRQ RI
UHODWLRQVKLSV EHWZHHQ D FDWHJRU\ DQG FRQFHSW WKH WKLUG JURXQGHG HOHPHQW SURSRVLWLRQ
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$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

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ZLOOEHIRUPHG%\WKLVWKHUHVHDUFKHUJHQHUDWHVDJHQHUDOH[SODQDWLRQRI WKHSURFHVV
DFWLRQRULQWHUDFWLRQZKLFKLVFUHDWHGE\WKHYLHZRIWKHODUJHQXPEHURISDUWLFLSDQWV
7KHFDXVDOLW\EHWZHHQ WKHFRQFHSWDQGFDWHJRU\ LQGLFDWHV WKDW LVDYLEUDQWVHWWLQJ WREH
DQDO\]HGRIGLIIHUHQW LQWHUDFWLRQV DQG LPSDFWVZKLFKQHHGV DOO WKH WLPH IRU D FRQVWDQW
FRPSDULVRQRIGDWDWRWKHRUHWLFDOFDWHJRULHV$V+RRGSRLQWVRXWWKUHHGLVWLQFWLYHDVSHFWV
RI WKH *URXQGHG 7KHRU\ ZKLFK PDGH LW PRUH DSSOLFDEOH FRPSDUHG WR RWKHU UHVHDUFK
GHVLJQV LW LV DWKH FRQVWDQW FRPSDULVRQ RI GDWD WR WKHRUHWLFDO FDWHJRULHV EWKHRUHWLFDO
VDPSOLQJ FIRFXV RQ WKH GHYHORSPHQW RI WKHRU\ XVLQJ WKHRUHWLFDO VDWXUDWLRQ RI
FDWHJRULHV
,PSRUWDQW LVVXH WR EH PHQWLRQHG LV WKDW WKH WKHRU\ GHYHORSPHQW LV WR EH JHQHUDWHG RU
JURXQGHGLQGDWDRUSDUWLFLSDQWVZKRKDYHH[SHULHQFHGWKHSURFHVVE\ZKLFKLWLVQRW
PHDQWWKDWWKHUHVHDUFKHUPRYHVWRZDUGWKHUHDOLW\DVDWDEXODUDVDEXWLQFRQWUDVWKHVKH
QHHGVWRKDYHDSHUVSHFWLYHWRH[WUDFWWKHUHODWHGGDWDDQGFUHDWHUHOHYDQWFDWHJRULHVRXW
RILW&RQVHTXHQWO\³RQHGRHVQRWEHJLQZLWKDWKHRU\DQGWKHQSURYHLW5DWKHURQH
EHJLQVZLWKDQDUHDRIVWXG\DQGZKDWLVUHOHYDQWWRWKDWDUHDLVDOORZHGWRHPHUJH´



 7KH8VHRI*URXQGHG7KHRU\LQWKLVVWXG\

7KHUDWLRQDOHEHKLQGWKHXVDJHRIWKH*URXQGHG7KHRU\DVDVWUDWHJ\RID0L[HG0HWKRG
,QTXLU\OLHVLQWKHUHDOLW\WKDWWKHSRVWFRQIOLFWUHFRQVWUXFWLRQDVDILHOGRIVWXG\GRHVQRW
KDYHDUHDOFRQVLVWHQWWKHRU\7KHUHIRUHE\FRQGXFWLQJDUHVHDUFKZKLFKZLOOHQGHDYRU
WR FUHDWH DQ LQWHUUHODWHG WKHRU\ FDQ EH XVHIXO LQ WKLVPDWWHU 5HIHUULQJ WR WKH SUREOHP
XQGHU VWXG\ IRU ZKLFK SULPDULO\ WKH TXDQWLWDWLYH GDWD ZHUH WR SURYLGH WKH JHQHUDO
                                                          
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QG(GLWLRQ6DJH3XEOLFDWLRQV,QF
+RRG-2UWKRGR[\YVSRZHU7KHGHILQLQJWUDLWVRIJURXQGHGWKHRU\,Q$%U\DQW	.&KDUPD](GV7KH6$*(
+DQGERRNRI*URXQGHG7KHRU\SS/RQGRQ6$*(
&UHVZHOO-:4XDOLWDWLYH,QTXLU\	5HVHDUFK'HVLJQ&KRRVLQJ$PRQJ)LYHQG(GLWLRQ6DJH3XEOLFDWLRQV,QF
6WUDXVV$/	&-0%DVLFVRITXDOLWDWLYHUHVHDUFKJURXQGHGWKHRU\SURFHGXUHVDQGWHFKQLTXHV1HZEXU\3DUN6$*(
,ELG
+DVLF75HFRQVWUXFWLRQ3ODQQLQJLQSRVWFRQIOLFW]RQHVLQ%RVQLDDQG+HU]HJRYLQDDGWKHLQWHUPDWLRQDOFRPPXQLW\
'RFWRUDO'LVVHUWDWLRQ5R\DO,QVWLWXWHRI7HFKQRORJ\6ZHHGHQ
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
RYHUYLHZ RI WKH VLWXDWLRQ E\ REWDLQLQJ WKH H[SHULHQFHV RI WKH JUHDW QXPEHU RI WKH
SDUWLFLSDQWVRIWKHODUJHUUHDOLW\VRWKDWDIWHUZDUGVWKHVWXG\LVWREHFKDQQHOHGIRUDPRUH
LQGHSWKLQYHVWLJDWLRQGRQHLQDTXDOLWDWLYHPDQQHU7KHTXDOLWDWLYHVWUDWHJ\RIWKHVWXG\
VHHNVWRJHWDGHHSHUXQGHUVWDQGLQJRIWKHXUEDQGHYHORSPHQWE\WDNLQJLQWRDFFRXQWDOO
WKH FRPSOH[SRVW FRQIOLFW VHWWLQJ7KH DGYDQWDJHRI WKH JURXQGHG WKHRU\ LV WKDW FDQEH
XVHG DV IRU WKH DQDO\]H RI DQ\ NLQG RI GDWD WKHUHIRUH WKH XVDJH RI WKHPL[HGPHWKRGV
ZKRVHLQWHQWLRQZDVWRREWDLQDVPRUHIHDVLEOHYDOLGDQGEURDGYDULHW\RIGDWDVRLWFDQ
WUDQVFHQG WKHP LQWR D PRUH KLJKHU OHYHO RI FRQFHSWLRQ DQG FUHDWH D VROLG LQWHJUDWHG
WKHRU\RI DZLGHU UHDOLW\  7KHYDULHW\RIGDWDFROOHFWLRQ LV DW WKHVDPHXVHG IRU WKH
WULDQJXODWLRQZKHUHDWWKHTXDOLWDWLYHLQTXLU\UHVHDUFKHUVWHQGWRXVHLWDVDVWUDWHJ\WKDW
DOORZV WKHP WR LGHQWLI\ H[SORUH DQG XQGHUVWDQG GLIIHUHQW GLPHQVLRQV RI WKH XQLWV RI
VWXG\WKHUHE\VWUHQJWKHQLQJWKHLUILQGLQJVDQGHQULFKLQJWKHLULQWHUSUHWDWLRQV
3DUDGLJPRIWKHVWXG\LVQRWGHWHUPLQHGGXHWRWKHFKDUDFWHURIWKHWRSLFZKLFKGRHVQRW
KDYHDVWDEOH WKHRUHWLFDOEDVLVDQG IRUZKLFKUHDVRQ WKHSDUDGLJPVKLIWVFRXOGRFFXU
%\ SDUDGLJPZRUOGYLHZ LV DQ DVVXPSWLRQ RI D VWDQGSRLQW ZKLFK WKH UHVHDUFKHU WDNHV
ZKHQGRLQJDTXDOLWDWLYHUHVHDUFKWKHUHIRUHWKHVHVHWRIEHOLHIVVKDSHWKHSUDFWLFHRIWKH
UHVHDUFK
3URFHGXUHVIRU&RQGXFWLQJD*URXQGHG7KHRU\5HVHDUFKDV&UHVZHOOKDVGHVFULEHGWKHP
DQGZKLFKYDOLGDWHWKHDSSOLFDWLRQLQWKLVVWXG\DUH
x 7KLVVWUDWHJ\RILQTXLU\LVVXLWDEOHIRUWKHWRSLFXQGHULQYHVWLJDWLRQGXHWRWKHIDFW
WKDWWKHPRGHOVRIWKHRULHVZKLFKGRH[LVWLQWKHOLWHUDWXUHDUHLQFRPSOHWHDQGWKH\
GR QRW DGGUHVV WKH YDULDEOHV ZKLFK DUH RI LQWHUV WR WKLV VWXG\ ZKLOVW RQ WKH
SUDFWLFDOVLGHLWFDQH[SODLQKRZSHRSOHDUHH[SHULHQFLQJWKHSKHQRPHQD
x 7KHUHVHDUFKTXHVWLRQVZKLFKJXLGH WKHVWXG\DUHFRQFHUQLQJ WKHH[SHULHQFHVRI
WKHSDUWLFLSDQWVIRUWKHSUREOHPDVZHOODVWKHVWHSVRILWVHYROXWLRQ
 :KDWZDVWKHLQWHUQDWLRQDOFRPPXQLW\HVWDEOLVKPHQW"
 +RZGLGLWXQIROG"
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'RFWRUDO'LVVHUWDWLRQ5R\DO,QVWLWXWHRI7HFKQRORJ\6ZHHGHQ
&UHVZHOO-:4XDOLWDWLYH,QTXLU\	5HVHDUFK'HVLJQ&KRRVLQJ$PRQJ)LYHQG(GLWLRQ6DJH3XEOLFDWLRQV,QF
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

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7KDQDIWHUVHHNLQJIRUDPRUHGHWDLOHGTXHVWLRQVZKLFKZLOOVKDSH WKHD[LDOFRGLQJ
SKDVH
 :KDWZDVFHQWUDOWRWKHSURFHVV"WKHFRUHSKHQRPHQRQ
 :KDWLQIOXHQFHGRUFDXVHGWKLVSKHQRPHQRQWRRFFXU"FDVXDOFRQGLWLRQ
 :KDWVWUDWHJLHVZHUHHPSOR\HGGXULQJWKHSURFHVV"VWUDWHJLHV
 :KDWHIIHFWRFFXUUHG"FRQVHTXHQFHV
x 7KHVHTXHVWLRQVFDQEHREWDLQHGWKURXJKGLIIHUHQWNLQGRIGDWDFROOHFWLRQWKHDLP
LVWRJDWKHUDVXIILFLHQWDPRXQWRILQIRUPDWLRQVRLWFDQIXOO\VDWXUDWHWKHPRGHO
x 7KHDQDO\]HVRIWKHGDWDSURFHHGVLQVWDJHVZKHUHDVHDFKRIWKHPRGHVRIFRGLQJ
VXFKDVRSHQD[LDODQGVHOHFWLYHKHOSRQWKHFUHDWLRQRIKLJKHUOHYHORIWKHRUHWLFDO
DEVWUDFWLRQIURPZKLFKWKHPDLQWKHRU\HYROYHV
x 7KHUHVXOWRIWKLVORQJFRPSOH[MRXUQH\LVWKHJHQHUDWLRQRIDWKHRU\VXEVWDQWLYH
OHYHOWKHRU\DVDQHQGJRDORIWKHUHVHDUFK
7KHXVDJHRIWKH*URXQGHG7KHRU\LQDQXUEDQGHYHORSPHQWRIDSRVWFRQIOLFWVHWWLQJFDQ
KHOSH[DPLQHWKHPXOWLIDFHWHGQDWXUHRIWKHSUREOHPDVZHOODVUHYHDOWKHWUXWKEHKLQGLW

 0L[HG0HWKRG5HVHDUFK3URFHGXUHV

0L[HG 0HWKRGV UHVHDUFK IRFXVHV RQ FROOHFWLQJ DQG DQDO\]LQJ ERWK TXDQWLWDWLYH DQG
TXDOLWDWLYH GDWD LQ D VLQJOH VWXG\ 7KH VWXG\ XQGHU UHVHDUFK LV QHZ WR WKH VFLHQWLILF
ZRUOGWKHUHIRUHRQREWDLQLQJDFRPSUHKHQVLYHUHDOLW\RIWKHSUREOHPLWQHHGHGWRDSSO\
ERWK4XDQWLWDWLYHDQG4XDOLWDWLYH0HWKRGV,WLVSULPDULO\WKHSUDJPDWLFDVVXPSWLRQDVD
JXLGLQJ WKHRUHWLFDOSHUVSHFWLYHZKLFKDOORZHG WKHXVHRI WKLVPXOWLPHWKRGDSSURDFK LQ
DLPRIFRPPXQLFDWLQJUHVXOWVEHWWHUDQGFUHDWLQJXQGHUVWDQGDEOHGHVLJQRXWRIFRPSOH[
GDWD DQG DQDO\VHV 7KHPRGDOLWLHV RI WKH FRPELQDWLRQV RI WKH WZRPHWKRGV DUH DOPRVW
LQILQLWHEXWWKHRQHZKLFKVXLWVEHVWWRWKLVVWXG\LVWKHTXDQĺ48$/VFKHPH
                                                          
&UHVZHOO-:4XDOLWDWLYH,QTXLU\	5HVHDUFK'HVLJQ&KRRVLQJ$PRQJ)LYHQG(GLWLRQ6DJH3XEOLFDWLRQV,QF
&UHVZHOO-:5HVHDUFK'HVLJQ4XDOLWDWLYH4XDQWLWDWLYHDQG0L[HG0HWKRGV$SSURDFKHVQG(GLWLRQ6DJH
3XEOLFDWLRQV,QF
KWWSZZZVRXWKDODEDPDHGXFRHEVHWMRKQVRQOHFWXUHVOHFKWP
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

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

)LJ  TXDQĺ48$/ VHTXHQWLDO GHVLJQ )LQGLQJV IURP HDFK VWXG\ PD\ EH FRPSDUHG DQG FRQWUDVWHG ZLWK WKH JRDOV RI 
JHQHUDOL]LQJTXDOLWDWLYH ILQGLQJV WRGLIIHUHQW VDPSOHVDQG YDOLGDWLQJDQGRUFRPSDULQJ ILQGLQJV IURPVLPLODUTXHVWLRQVDVNHG LQ
TXDQ
Source: Hesse-Biber N. Sh., (2010), Mixed Methods Research-Merging from Theory to Practice, The Guilford Press 



7KHVHTXHQWLDOVFKHPHRIWKLVVWXG\SULPDULO\HPSOR\VWKHTXDQWLWDWLYHUHVHDUFKVRLWFDQ
JDLQ D FOHDUHU SLFWXUH RQ ZKLFK UHVXOWV DUH PRUH LPSRUWDQW DQG FUHGLWDEOH IRU D PRUH
WKRURXJKH[SORUDWLRQ7KLVGHVLJQJLYHVSULRULW\ WR WKHTXDOLWDWLYH UHVHDUFKZKHUHDV WKH
WZR FRPSRQHQWV ZLOO EH LQWHJUDWHG GXULQJ GDWD FROOHFWLRQ DQG DW WKH LQWHUSUHWDWLRQ
SKDVH
µ7KHLPSRUWDQWWKLQJLVWKDWZRUNVLQWKLVILHOGRIUHVHDUFKQHHGWRKDYHDFRPELQDWLRQRI
ERWKHPSLULFDODQGWKHRUHWLFDODSSURDFKHVZLWKDEUHDGWKRIDQDO\VLVLQDKROLVWLFZLGH
UDQJLQJYLHZ¶7KHSXUSRVHRI WKLVVWXG\ZDVWRH[DPLQHZKDWZDVWKHLPSDFWRI WKH
,QWHUQDWLRQDO &RPPXQLW\ SUHVHQFH RQ WKH GHYHORSPHQW RI XUEDQ DUHDV LQ WKH FLW\ RI
3ULVKWLQD E\ GHILQLQJ WKH SUHVHQFH DV LQ WKH RIILFHV WKH\ VHW XS WKH UHVLGHQWLDO UHQW
DSDUWPHQWVDVZHOODVWKHLUVRFLDOKDELWV
$V UHYHOHG LQ WKH OLWHUDWXUH UHYLHZ LQIRUPDWLRQ RQ WKLV WRSLF LQ JHQHUDO LV OLPLWHG ,Q
SDUWLFXODUWKHUHKDVEHHQQRUHVHDUFKH[DPLQLQJWKHFRUUHODWLRQEHWZHHQ,&¶VLQVWDOOPHQW
DQGORFDOVXUURXQGLQJLQ3ULVKWLQDDQG.RVRYDLQJHQHUDO7KH0L[HG0HWKRGRORJ\ZDV
                                                          
&UHVZHOO/-:5HVHDUFK'HVLJQ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QG(GLWLRQ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XVHGGXHWRWKHFRPSOH[LW\RIWKHUHVHDUFKSUREOHPDQGVLQFHWKHDSSOLFDWLRQRIRQO\RQH
PHWKRGRORJ\IRXQGLWGLIILFXOWWRFRQWULEXWHWRNQRZOHGJHLQWKHVXEMHFWDUHD
,QYHVWLJDWLRQ OLQHRI WKLV WKHVLVZLOO EHEHJLQZLWK DTXDQWLWDWLYHSKDVHRI DGHVFULSWLYH
VWXG\GHVLJQE\XVLQJVXUYH\DVDGDWDFROOHFWLRQWRROIROORZHGE\DTXDOLWDWLYHSKDVHRI
GDWDJDWKHULQJLQWKHILHOGZRUNREVHUYDWLRQGRFXPHQWVDQGYLVXDOGDWD

  4XDQWLWDWLYH,QTXLU\ 
 
³4XDQWLWDWLYH UHVHDUFK DGRSWV WKH VFLHQWLILF PHWKRG DQG IRFXVHV RQ JDWKHULQJ
PHDVXUDEOH HYLGHQFH DQG FRPLQJ WR FRPSUHKHQVLYH FRQFOXVLRQV RU SURYLGLQJ QHZ
H[SODQDWLRQV´
8UEDQ 3ODQQLQJ SURFHVV LV YHU\ PXFK UHODWHG WR WKH 4XDQWLWDWLYH UHVHDUFK PHWKRGV
5HVHDUFK VWDWLVWLFV GDWD FROOHFWLRQ DQG IRUHFDVWLQJ DUH DFWXDOO\ WKH PRVW LPSRUWDQW
DSSOLFDWLRQV RI 4XDQWLWDWLYH 5HVHDUFK 0HWKRGV LQ SODQQLQJ SUDFWLFH DV ZHOO DV
HGXFDWLRQ
:KHQ GHFLGLQJ ZKLFK PHWKRGRORJ\ UHVSRQGV EHVW WR WKH UHVHDUFK SUREOHP LW ZDV
DSSDUHQW WKDW ³QHLWKHU LV EHWWHU WKDQ WKH RWKHU ± WKH\ DUH MXVW GLIIHUHQW DQG KDYH WKHLU
VWUHQJWKVDQGZHDNQHVVHV´ :KDWPDGH WKHFKRLFH OHDQ WRZDUGVRQH UDWKHU WKDQ WKH
RWKHUZHUH WKH IDFWVRI2EMHFWLYLW\ ³7KHVXEMHFWRU NQRZHU LVDOZD\VUHODWHG WR WKH
REMHFW RU NQRZQ 7KH UHDO TXHVWLRQ LV WKH H[WHQW DQG QDWXUH RI WKLV UHODWLRQVKLS QRW
ZKHWKHU RU QRW LW LV WKH FDVH´ ,Q WKLV FDVH , ZDV WDSHG RQ VHYHUDO SRLQWV ZLWK WKH
UHVHDUFKSUREOHPDQGWKHHDJHUQHVVWRJDLQREMHFWLYHUHVXOWVGLGQRWDOORZWKHULVNRIDQ\
NLQGRILQYROYHPHQWGXULQJWKHILUVWSKDVHRIWKHLQYHVWLJDWLRQVRWKDWZKHQWKHJHQHUDO
RYHUYLHZRIWKHUHDOLW\ZRXOGEHJDLQHGWKDQ,FRXOGDOORZP\VHOIWRJHWLQYROYHGLQWR
WKH TXDOLWDWLYH SKDVH 2EMHFWLYH UHVHDUFK VHSDUDWHV WKH UHVHDUFKHU IURP WKH UHVSRQGHQW
                                                          
+HVNHWK($	/DLGODZ-04XDQWLWDWLYH0HWKRGRORJ\(GXFDWLRQ'HYHORSPHQWXQLW>2QOLQH@$YDLODEOHDW
+<3(5/,1.ZZZQHVVFRWQKVXN&RXUVHVWL4XDQWLWDWLYH5HVHDUFKSGIZZZQHVVFRWQKVXN&RXUVHVWL4XDQWLWDWLYH5HVHDUFKSGI
>$FFHVVHG$SULO@
)HUJXVRQ(4XDOLWDWLYH5HVHDUFK0HWKRGVLQ3ODQQLQJ$&RPSDUDWLYH$VVHVVPHQWRI7HDFKLQJYHUVXV3UDFWLFH6FKRRORI
$UFKLWHFWXUHDQG'HVLJQ3HQJXLQ
6DQFKH]$7KHGLIIHUHQFHEHWZHHQTXDOLWDWLYHDQGTXDQWLWDWLYHUHVHDUFK>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZH
DUWLFOHVLQIRHDWLWOHWKHGLIIHUHQFHEHWZHHQTXDOLWDWLYHDQGTXDQWLWDWLYHUHVHDUFK>$FFHVVHG$SULO@
0F.HUHJKDQ/'4XDQWLWDWLYHYHUVXV4XDOLWDWLYH5HVHDUFK$Q$WWHPSWWR&ODULI\WKH3UREOHP>2QOLQH@$YDLODEOHDW
+<3(5/,1.´KWWSKRPHFRPFDVWQHWaODG\VRFUDWHVTYTKWPO³>$FFHVVHGRQ$SULO@
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
DQG WKH UHVHDUFKHUVXEMHFW IRFXVHV RQ WKH UHVSRQGHQWREMHFW LQ DQ HIIRUW WR XQGHUVWDQG
REMHFWLYH UHDOLW\ 0RUH/HVV*HQHUDOL]DEOH $TXDQWLWDWLYH UHVHDUFKHUDWWHPSWV WR
IUDJPHQW DQG GHOLPLW SKHQRPHQD LQWR PHDVXUDEOH RU FRPPRQ FDWHJRULHV WKDW FDQ EH
DSSOLHGWRDOORIWKHVXEMHFWVRUZLGHUDQGVLPLODUVLWXDWLRQV7KHUHVHDUFKSUREOHPLV
DERXWWKHLPSDFWRIWKH,QWHUQDWLRQDO2UJDQL]DWLRQVSUHVHQFHRQWKHXUEDQOLIHRISRVWZDU
3ULVKWLQDEXW WKH LQWHQWLRQEHKLQG LV WKDW WKH ILQGLQJVRI WKLV VWXG\ZLOO FRQWULEXWH WRD
PRUHEURDGDQGJHQHUDOWRSLF³5HVHDUFKHUVDUHQRWLQWHUHVWHGLQWKHVDPSOHLWVHOIEXWLQ
ZKDWWKH\FDQOHDUQIURPLWWKDQFDQEHDSSOLHGWRWKHZKROHSRSXODWLRQ´
7KH ,QWHUQDWLRQDO RUJDQL]DWLRQ ERWK JRYHUQPHQWDO DQG QRQJRYHUQPHQWDO SOD\ DQ
LQFUHDVLQJO\SURPLQHQWUROHLQHIIRUWVWRUHVROYHDZLGHUDQJHRIJOREDOSUREOHPVDQGDUH
LPSRUWDQWHOHPHQWVLQWKHFXUUHQWV\VWHPRIJOREDOJRYHUQDQFHWKHUHIRUHWKHLUSUHVHQFH
ZLOO EH PRVW HYLGHQW LQ SODFHV LQ ZKLFK WKHLU LVVXHV RI FRQFHUQV DUH WRXFKHG HJ
6HFXULW\ +XPDQ 5LJKWV (FRQRP\ (QYLURQPHQW 6RFLDO 3URMHFWV DQG *OREDO
*RYHUQDQFH WKH UHVXOWV JDLQHG IURP WKLV UHVHDUFK FDQ KHOS IXUWKHU GHYHORSPHQW RI
VLPLODU LVVXHV RQ GLIIHUHQW FRXQWULHVZKHQ NQRZLQJ WKDW ³1XPEHUV DOORZ FRPSDULVRQV
EHWZHHQGHVLJQVDQGWUDFNLQJRYHUWLPH´


6XUYH\DVGDWDFROOHFWLRQWRRO
'HFLVLRQ XSRQ WKH XVDJH RI WKH VXUYH\ IRU FROOHFWLQJ WKH QHHGHG LQIRUPDWLRQ KDV EHHQ
GRQHGXHWRWKHLQFOXVLYHQHVVRIWKHDOOFDWHJRULHVRISRSXODWLRQDQGWKHH[DPLQDWLRQRI
WKHLUSHUIRUPDQFHDVDJURXS
                                                          
0HOORQ&$1DWXUDOLVWLFLQTXLU\IRUOLEUDU\VFLHQFHPHWKRGVDQGDSSOLFDWLRQVIRUUHVHDUFKHYDOXDWLRQDQGWHDFKLQJ
1HZ<RUN*UHHQZRRG
&KDWPDQ($$OLHQWDWLRQ7KHRU\DSOOLFDWLRQRIDFRQFHSWXDOIUDPHZRUNWRDVWXG\RILQIRUPDWLRQDPRQJMDQLWRUV54

*RODIVKDQL18QGHUVWDQGLQJUHOLDELOLW\DQGYDOLGLW\LQTXDOLWDWLYHUHVHDUFK>2QOLQH@$YDLODEOHDW+<3(5/,1.
ZZZQRYDHGXVVVV4545JRODIVKDQLSGIZZZQRYDHGXVVVV4545JRODIVKDQLSGI>$FFHVVHG)HEUXDU\@
*RRGPDQ$,QWURGXFWLRQWRGDWDFROOHFWLRQDQGDQDO\VLV>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZGHDNLQHGXDX
ZZZGHDNLQHGXDXDJRRGPDQVFLQLGH[SKS>$FFHVVHG$SULO@
442 *RRGPDQ$,QWURGXFWLRQWRGDWDFROOHFWLRQDQGDQDO\VLV>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZGHDNLQHGXDX
ZZZGHDNLQHGXDXDJRRGPDQVFLQLGH[SKS>$FFHVVHG$SULO@ 
$VSLQ/'HSDUWPHQWRI3ROLWLFDO6FLHQFHDW%UDGOH\8QLYHUVLW\&RXUVH6\OODEXV>2QOLQH@$YDLODEOHDW+<3(5/,1.³
KWWSKLOOWRSEUDGOH\HGXaDVSLQZZZLQGH[KWP´ KWWSKLOOWRSEUDGOH\HGXaDVSLQZZZLQGH[KWP>$FFHVVHGRQ$SULO
@
,ELG
1LHOVHQ-5LVNRI4XDQWLWDWLYHVWXGLHV>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZXVHLWFRPDOHUWER[KWPO
ZZZXVHLWFRPDOHUWER[KWPO>$FFHVVHG$SULO@

$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
7KH VLWXDWLRQXQGHU LQYHVWLJDWLRQZLOO EHGRQHRQD FHUWDLQSHULRGRI WLPH ,WZLOO EH D
VQDSVKRWRIWKHFXUUHQWVWDWHWKURXJKWKHDSSOLFDWLRQRIWKHFURVVVHFWLRQDOVXUYH\ZKLFK
ZLOO KHOS XQGHUVWDQG WKH DFWXDO XUEDQ FKDQJHV E\ REWDLQLQJ WKH LQIRUPDWLRQ RQ D
SRSXODWLRQDWDVLQJOHSRLQWLQWLPH
7KH TXDOLW\ RI WKH LQIRUPDWLRQ DV ZHOO DV RI WKH ILQGLQJV RI WKH TXDQWLWDWLYH VWXG\
GHSHQGVYHU\PXFKXSRQWKHSURFHVVRIWKHUHVHDUFK0DMRUDWWHQWLRQDQGWLPHZDVSXWWR
WKH FRPSLODWLRQ RI WKH VXUYH\$Q LOOFRQFHLYHG VXUYH\ LV IUHTXHQWO\ FDXVHG E\ ODFN RI
FRQWURO GXULQJ WKHGHYHORSPHQWSURFHVV7KHUHDUHDQXPEHURI FULWLFDO VWDJHV WKDWZH
PXVWJRWKURXJKEHIRUHPDNLQJREVHUYDWLRQVRUDVNLQJTXHVWLRQV
6DPSOH )UDPH  7KH JHQHUDO DLP RI DOO VDPSOLQJ PHWKRGV LV WR REWDLQ D VDPSOH WKDW LV
UHSUHVHQWDWLYH RI WKH WDUJHW SRSXODWLRQ 7KHUHIRUH LW LV YHU\ LPSRUWDQW WR QRW DOORZ
XQDYRLGDEOH GHYLDWLRQ EHFDXVH RI LPSUHFLVLRQ LQ VHOHFWLQJ WKH UHOHYDQW VDPSOH SRSXODWLRQ7KH
LPSDFW RI WKH ,QWHUQDWLRQDO &RPPXQLW\ HVWDEOLVKPHQW LQ WKH XUEDQ GHYHORSPHQW RI WKH
3ULVKWLQD FOHDUO\ GLVWLQJXLVKHV WKH LQWHUUHODWLRQ RI WZR YDULDEOHV ,QWHUQDWLRQDO
&RPPXQLW\ DV ZHOO DV WKH /RFDO &LWL]HQV QHHGV WR KDYH WKH VDPH FKDQFH RI EHLQJ
LQFOXGHG LQ WKHVDPSOHIUDPHIRU WKDW UHDVRQ WKHJHQHUDODSSURDFK WKDWZLOOEHXVHGRQ
VDPSOLQJPHWKRGLVWKHSUREDELOLW\VDPSOLQJ
7KH H[LVWHQFH RI WZR PDLQ JURXSV RI DFWRUV ZKLFK DUH QRW SURYLGHG ZLWK DFFXUDWH
LQIRUPDWLRQDERXWWKHQXPEHURIWKHSRSXODWLRQVHH,QWURGXFWLRQ&KDSWHUDVZHOODVWKH
REYLRXVGLIIHUHQFHRIWKHVL]HRI WKHJURXSV OHDGVWR WKHXVDJHRI WKHFOXVWHUVDPSOLQJ
)LUVWJURXSLVFRQVLVWHGIURPWKH,QWHUQDWLRQDOSRSXODWLRQWKDWZRUNDQGOLYHLQ3ULVKWLQD
ZKLOHWKHVHFRQGLVWKH/RFDOSRSXODWLRQWKH\ERWKGLIIHUJUHDWO\E\WKHLUQXPEHURILWV
PHPEHUVEXWQHHGWREHEURXJKWDWWKHVDPHOHYHORIH[DPLQDWLRQ
7KH LQWHUQDWLRQDOL]HG SDUWV RI WKH &LW\ RI 3ULVKWLQD DUH WKH IRFXV RI WKLV VWXG\ ZKLFK
DXWRPDWLFDOO\HOHYDWHVWKHLPSRUWDQFHRI WKH,QWHUQDWLRQDO3RSXODWLRQJURXSDW WKHVDPH
OHYHODVWKH/RFDO3RSXODWLRQZKLFKLVIDUELJJHULQQXPEHU7KHDLPRIWKLVUHVHDUFKLVWR
VFDQ WKHFLW\RI3ULVKWLQD WKURXJK WKH LQWHUQDWLRQDO FRPPXQLW\ ORRS LQ VHDUFK IRU WKRVH
FKDQJHVZKRPLJKWEHFDXVHGE\WKHPKHQFHORRNLQJLQWRWKHVHWZRVHWVRISRSXODWLRQDV
                                                          
%DEELH(56XUYH\5HVHDUFK0HWKRGV%HOPRQW:DGVZRUWK3XE&R
*RRGPDQ$,QWURGXFWLRQWRGDWDFROOHFWLRQDQGDQDO\VLV>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZGHDNLQHGXDX
ZZZGHDNLQHGXDXDJRRGPDQVFLQLGH[SKS>$FFHVVHG$SULO@
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7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

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WZRHTXDOJURXSVLVDUHTXHVWHGE\WKHUHVHDUFKSUREOHPRIWKLVVWXG\&OXVWHUVDPSOLQJLV
UHJDUGHGDVDPRUHUHDOLVWLFDSSURDFKWRVXUYH\VEHFDXVHLWVDPSOHVE\JURXSVRUFOXVWHUV
RIHOHPHQWVUDWKHUWKDQE\LQGLYLGXDOHOHPHQWV
,Q WZRVWDJH FOXVWHU VDPSOLQJ D UDQGRPVDPSOLQJ WHFKQLTXH LV DSSOLHG WR WKHHOHPHQWV
IURPHDFKRIWKHVHOHFWHGFOXVWHUV7KHPHPEHUVLQVLGHWKHWZRLGHQWLILHGJURXSVZLOOEH
FKRVHQ E\ XVLQJ VLPSOH UDQGRP VDPSOLQJ WHFKQLTXH 'LIIHUHQW DUHDV RI WKH FLW\ DUH
GLIIHUHQWO\EHQHILWLQJIURPWKHLQWHUQDWLRQDOSUHVHQFHWRDYRLGWKHPLVWDNHRIJHWWLQJWKH
VDPHVHWRIUHVSRQGHQWVWKHVDPSOHVZLOOEHWDNHQIURPGLIIHUHQWSRVLWLRQVZLWKLQWKHFLW\
RI 3ULVKWLQD VR WKDW GLIIHUHQW XQLWV ZLWKLQ WKH SRSXODWLRQ KDYH VDPH SUREDELOLW\ RI
LQFOXVLYHQHVV$QXPEHUHGJULGZLOO EH SXW RQ WKHPDSDQGD UDQGRPQXPEHU WDEOH LV
WKHQXVHG WR VHOHFWZKLFKVTXDUHV WR VDPSOH LQ7KHUHIRUH WKH ORFDWLRQVRIZKHUH WKH
VXUYH\ZLOOEHFRQGXFWHGZLOOKDYHV\VWHPDWLFUDQGRPVDPSOH IRUFKRRVLQJWKHDUHDVDW
HYHQO\VSDFHGLQWHUYDOVHYHU\VHFRQGVTXDUHRQWKHJULG
  
)LJ*ULG0DSRI3ULVKWLQDLQGLFDWLQJ]RQHVZKHUHWKHVXUYH\ZDVFRQGXFWHG
7KLVPHWKRGOHDGVXVWRVHOHFWQXQLWVIURPWKHRYHUDOOVL]H1VXFKWKDWHYHU\RQHRIWKH
1&QSRVVLEOHVDPSOHVKDVDQHTXDOFKDQFHRIEHLQJFKRVHQ
                                                          
6XO/HH/	)($QDO\]LQJFRPSOH[VXUYH\GDWD1HZEXU\3DUN6$*(
%DUFHORQD)LHOG6WXGLHV&HQWUH8UEDQ6DPSOLQJ7HFKQLTXHV>2QOLQH@$YDLODEOHDW+<3(5/,1.
KWWS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*RRGPDQ$,QWURGXFWLRQWRGDWDFROOHFWLRQDQGDQDO\VLV>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZGHDNLQHGXDX
ZZZGHDNLQHGXDXDJRRGPDQVFLQLGH[SKS>$FFHVVHG$SULO@
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

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6DPSOH6L]HHVWLPDWLRQ,QLWLDOO\VDPSOLQJLVGRQHVRLWFDQILQGDFRUUHFWHVWLPDWLRQRI
WKH SRSXODWLRQ
V FKDUDFWHULVWLFV IURP PHDVXULQJ WKH VDPSOH
V FKDUDFWHULVWLFV
'HWHUPLQLQJWKHUDQGRPVDPSOHVL]HLVE\
x 6SHFLI\LQJWKHQXPEHURIWKHSRSXODWLRQLQWKHHQWLUHJURXSZKHUHDVLQ3ULVKWLQD
WKHUH DUH HVWLPDWHG DURXQG LQKDELWDQWV EHWZHHQ DJHV RI  ±  FRQVLGHUHG DV
DSSURSULDWHDJHJURXSRIEHLQJDEOHWRGRDFULWLFDOWKLQNLQJRQWKHLVVXH
x .QRZLQJWKHOHYHORIWKHDFFXUDF\RIWKHDFFHSWDEOHUHVXOWVZKHUHDVLQWKLVFDVH
WKHFRQILGHQFHOHYHOZDVGHFLGHGWREHDQGWKHPDUJLQHUURUVZLWKLQ
 
&DOFXODWLRQZDVGRQHDFFRUGLQJWR$XVWUDOLDQ1DWLRQDO6WDWLVWLFDO6HUYLFH
KWWSZZZQVVJRYDXQVVKRPH16)SDJHV6DPSOHVL]HFDOFXODWRU"2SHQ'RFXPHQW

7DNLQJ LQWR FRQVLGHUDWLRQ WKH DERYH JLYHQ SDUDPHWHUV WKH VDPSOH VL]H RI WKLV UHVHDUFK
VWXG\LVFDOFXODWHGWREHZKLFKLVDWWKHVDPHWLPHZLWKLQWKHUHTXHVWHGRSWLPXPRI
WKHUHVSRQGHQWIRUDFRQYLQFLEOH3K'VWXG\³«DVURXJKUXOHVRIWKXPE3K'UHVHDUFK
UHTXLUHVDWOHDVWUHVSRQGHQWVLQDTXDQWLWDWLYHVXUYH\´
7\SHVDQGWKHGHVLJQRIWKHVXUYH\ZDVUHYLVHGDQGLPSURYHGGXHWRWKHWHVWLQJSKDVHRI
DSLORWVXUYH\VHHDSSHQGL[UHVHDUFKDUHXVXDOO\FDWHJRUL]HGE\WKHZD\WKHVXUYH\LV
FRQGXFWHG DQG FDQ EH VSUHDG XVLQJ D VHOHFWLRQ RI PHGLD 7KH IRUPDW RI WKLV UHVHDUFK
WKHVLVZLOOEHDZULWWHQTXHVWLRQQDLUHLQLPSURPSWXDQGWKHGURSRIIVXUYH\7KHJHQHUDO
DLP LV WR HQVXUHEHWWHU DQGKLJKHU UHVSRQVH UDWH HYHQ WKRXJK WKH FKRVHQ IRUPDWRI WKH
VXUYH\GHPDQGVJUHDWHUPRELOLW\E\WKHUHVHDUFKHUDQGKHQFHLW¶VPRUHWLPHFRQVXPLQJ
,QGRXEWRIWKHPRWLYDWLRQRIWKHFLWL]HQVWRWDNHWKHWLPHWRUHVSRQGWRWKHTXHVWLRQQDLUH
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WKHSHUVRQDOFRQWDFWZLWKWKHUHVSRQGHQWDOORZHGWRH[SODLQWKHLPSRUWDQFHRIWKHVXUYH\
DQG WRDQVZHUDQ\TXHVWLRQVRUFRQFHUQV WKHUHVSRQGHQWPLJKWKDYH&RQVLGHULQJ WKH
FKRVHQORFDWLRQWKHVXUYH\ZLOOEHGHOLYHUHGZKHUHYHUWKHUHDUHSHRSOHZKRDUHOLNHO\WR
KDYHDQRSLQLRQRIRUNQRZOHGJHDERXWWKHVXUYH\WRSLF7KHWLPHRIWKHGD\ZKHQWKH
VXUYH\ LV FRQGXFWHG SOD\V D ELJ UROH RQ WKH W\SH RI WKH UHVSRQGHQWV WKDW FDQ EH PHW
WKHUHIRUHLWZDVGHFLGHG WKDW WKHGLVWULEXWLRQRI WKHTXHVWLRQQDLUHVZLOOEHGRQHDIWHU
SP ZKHQ WKH FKDQFH RI PHHWLQJ GLIIHUHQW UHVSRQGHQWV LV JUHDWHU IURP WKH UDQGRP
FLWL]HQVZKR MXVWKDSSHQ WRSDVVE\ WR WKH UHVLGHQWVRI WKHDUHDZKRDUHRQ WKHLUGDLO\
URXWLQHDVZHOODVDIWHUSPZKHQWKHLQIOX[RISHRSOHFRPLQJIURPZRUNLVKLJKHU
4XHVWLRQQDLUH'HVLJQLWZDVFRQVWUXFWHGLQWHQWLRQDOO\RQRQHSDJHRISDSHUVRWKDWWKH
UHVSRQG PRRG LV QRW DIIHFWHG E\ WKH QXPEHU RI SDJHV ³DQG ZLOO QRW KDYH DQ XQGXO\
DGYHUVHHIIHFWRQWKHUHVSRQVHUDWH´DWWKHVDPHWLPHWDNLQJLQWRFRQVLGHUDWLRQWKDWWKH
UHVSRQGHQWFDQILQGLWWRRGLIILFXOWWRIROORZRQHVLQJOHSDJHILOOHGZLWKDOOWKHTXHVWLRQV
6SOLWRUXQIROGLQJTXHVWLRQVTXHVWLRQQDLUHVWDUWVZLWKJHQHUDOTXHVWLRQVDQGWKHQIROORZV
XSZLWKFODULI\LQJTXHVWLRQV
,QWHUQDO 2UJDQL]DWLRQ WKHUH LV QR SDUWLFXODU GLYLVLRQ RI TXHVWLRQV LQWR VHFWLRQ EXW DV
PHQWLRQHG DERYH WKH XQIROGLQJ TXHVWLRQV IROORZ D FHUWDLQ VWRU\ OLQH DQG JXLGH WKH
UHVSRQGHQWHIILFLHQWO\WRGLIIHUHQWFDWHJRULHVVHWRITXHVWLRQV%\VWDUWLQJZLWKTXHVWLRQV
ZKLFKGHDOZLWK WKHFLW\ LQJHQHUDO QHLJKERUKRRGV WKDQ IROORZLQJXSZLWK WKHPLGGOH
SDUWZKLFKWDFNOHVWKHPDLQUHVHDUFKSUREOHPVDSDUWPHQWVZKHUHWKH\OLYHRIILFHVZKHUH
WKH\ ZRUN DQG FORVLQJ LW ZLWK WKHLU VRFLDO EHKDYLRU DQG WKHLU LQWHUDFWLRQ JURXS
SUHGLVSRVLWLRQ
7KHVWDUWLQJTXHVWLRQVDUHRIDPRUHUHOD[HGQDWXUHDQGXVHGDVDZDUPXSOLNHWKHRQHV
ZKLFKFRQFHUQWKHJHQHUDODWWLWXGHWRZDUGWKHFLW\OLNHDQGGLVOLNHVDERXW3ULVKWLQDDVD
FLW\ EHVW UHVLGHQWLDOEXVLQHVVOHLVXUH DUHDV RI WKH FLW\:KLOH WKHPRUH LPSRUWDQW DQG
VHQVLWLYH TXHVWLRQVZKLFK WRXFK WKH FRUH RI WKH SUREOHP DUH SXW LQ WKHPLGGOH RI WKH
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TXHVWLRQQDLUH VR WKDW WKH UHVSRQGHQW LV DOUHDG\FDXJKWXS LQ WKH VXEMHFW EXW LVQRW WLUHG
IURP WKH SUHYLRXV TXHVWLRQV  /LNH WKH TXHVWLRQVZKLFK DUH UHODWHG WR QHLJKERUKRRGV
ZLWKWKHELJJHVWLQWHUQDWLRQDOSUHVHQFHWKHUHDVRQVEHKLQGZKHQVHOHFWLQJDKRXVHRUDQ
RIILFH SRVLWLYHQHJDWLYH FKDQJHV WKDW RFFXUUHG LQ WKH FLW\ EHFDXVH RI WKH ,QWHUQDWLRQDO
SUHVHQFHRUJDQL]DWLRQVZLWKWKHELJJHVWLPSDFWRQWKHSK\VLFDOVWUXFWXUHRIWKHFLW\
$QGILQLVKLQJLWZLWKHDV\TXHVWLRQVZKLFKH[WUDFW LQIRUPDWLRQDERXWSODFHVZKHUHWKH\
DVVRFLDWHSUDFWLFH WKHLU VRFLDO OLIH EDUUHG IURP WKHLU SURIHVVLRQDO ORDG EHVW SODFHV WR
HDWVSHQG OHLVXUH WLPH JURXSV ZLWK ZKRP WKH\ LQWHUDFW PRUH DQG SRVVLEOH
UHFRPPHQGDWLRQ IRU IXWXUH LPSURYHPHQW RI WKH FLW\$OO TXHVWLRQV DUH GHVLJQHG VR WKDW
QRQHRIWKHPFDQEHE\SDVVHGE\WKHUHVSRQGHQWHYHQLIWKH\GRQRWKDYHDQ\RSLQLRQ
DERXWWKHSUREOHPWKH\DUHSURYLGHGZLWKDOHWRXWVXFKDV'RQ
W.QRZDQVZHU
4XHVWLRQ:RUGLQJ:RUGLQJLVDSUREOHPRQLWVRZQ:KHQWHVWLQJWKHVXUYH\ZLWKWKH
SLORWVXUYH\LWZDVVHWDVRQHRIWKHPDLQLVVXHVZKLFKKDGWREHFDUHIXOO\GHVLJQHGDQG
ORRNHGIRUWKHHYHQWXDOHUURUV'LUHFWQHVVRQWKHODQJXDJHXVHGZKLFKLVVWUDLJKWIRUZDUG
ZLWKQRUKHWRULFRUGLVFLSOLQH¶VVODQJDVZHOODV WKHVLPSOHDQGVKRUWVSHFLILFTXHVWLRQV
KHOSHGDFKLHYHEHWWHUUHVXOWV
4XHVWLRQ7\SHVWKHTXHVWLRQVXVHGLQWKLVVXUYH\DUHRIFORVHGHQGHGW\SHZKLFKPHDQV
WKDWWKHUHVSRQGHQWJHWVDVHWRIDQVZHUVSHUTXHVWLRQVDQGPXVWVHOHFWRQHRIWKHP7KH
PDLQ GLVDGYDQWDJH RI FORVHG HQGHG TXHVWLRQV LV WKDW WKH UHVHDUFKHU SURYLGHV D OLPLWHG
QXPEHU RI RSWLRQV ZKLFK LQ WKLV FDVH ZDV WULHG WR EH H[FHHGHG E\ SLORWLQJ WKH
TXHVWLRQQDLUHZLWKRSHQHQGHGTXHVWLRQVDQGLQFOXGLQJWKHPRVW LPSRUWDQWDQGUHOHYDQW
SRWHQWLDODQVZHUVZKLFKZHUHSURYLGHGE\WKHPDMRULW\RIWKHUHVSRQGHQW
7KH UHVHDUFK SUREOHPV WHQGV WR JHW D FHUWDLQ W\SHV RI GDWD WKHUHIRUH SURYLGLQJ WKH
TXHVWLRQQDLUHZLWKDVNHOHWRQDURXQGZKLFKWKHWRSLFKDVWRHYROYHZLOOKHOSUHVSRQGHQW
VWD\RQWKHIRFXVRIWKHSUREOHP

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
7KH4XDOLWDWLYH SKDVH RI WKH0L[HG ,QTXLU\ SOD\V WKH GRPLQDQW UROH LQ WKLV VWXG\7KH
4XDQWLWDWLYHPHWKRGDVVLVWHGRQLGHQWLI\LQJWKHDUHDVRIFRQFHUQE\SULPDULO\JLYLQJWKH
ELJ SLFWXUH RI WKH VLWXDWLRQ FRQVWUXFWHG E\ D ODUJHU QXPEHU RI SDUWLFLSDQWV :KDW
GLVWLQJXLVKHV WKH 4XDOLWDWLYH IURP 4XDQWLWDWLYH DFFRUGLQJ WR &UHVZHOO DUH WKH
LQYROYHPHQW RI WKH UHVHDUFKHU LQWR WKH GDWD FROOHFWLRQ DV ZHOO DV WKH LQWHUSUHWDWLRQ LQ
ZKLFK WKH UHVHDUFKHU LV WKH SULPDU\ LQVWUXPHQW WKH IRFXV LV VHW RQ WKH SURFHVV WKDW LV
EHLQJGHYHORSHGDVZHOODVWKHRXWFRPHWKHUHDUHPXOWLSOHUHDOLWLHVZKLFKDUHEXLOWXSRQ
WKHSHUFHSWLRQDQGH[SHULHQFHVRIGLIIHUHQWSDUWLFLSDQWVWKHLGLRJUDSKLFLQWHUSUHWDWLRQLV
HPSOR\HG WKHGDWDLV LQWHUSUHWHGUHIHUULQJWRSDUWLFXODUFDVHVUDWKHUWKDQJHQHUDOL]DWLRQ
PHDQLQJDQGLQWHUSUHWDWLRQDUHDJUHHXSRQZLWKKXPDQGDWDVRXUFHVIRUWKHUHDVRQWKDWLW
LV WKH VXEMHFWV UHDOLWLHV WKDW WKH VWXG\ DWWHPSWV WR UHVWUXFWXUH ERWK PHWKRGV VHHV
REMHFWLYLW\DQGWUXWKIXOQHVVEXWIRUWKHPRVWSDUWLWLVWKHTXDOLWDWLYHUHVHDUFKZKLFKORRN
IRUEHOLHYDELOLW\EDVHGRQFRKHUHQFHLQVLJKWDQGLQVWUXPHQWDOXWLOLW\DQGWUXVWZRUWKLQHVV
WKURXJK D SURFHVV RI YHULILFDWLRQ UDWKHU WKDQ WKURXJK WUDGLWLRQDO YDOLGLW\ DQG UHOLDELOLW\
PHDVXUHV
7KHXUEDQGHYHORSPHQWFRPSULVHVLQLWVHOIDVSHFWVZKLFKFDQKDUGO\EHTXDQWLILDEOHDQG
WKHRQO\ZD\WRXQGHUVWDQGLWVFRPSOH[QDWXUHDQGJURZWKLVE\XQGHUWDNLQJTXDOLWDWLYH
VWHSV )LUVW DQG IRUHPRVW WKH XUEDQ VHWWLQJ LV FUHDWHG IRU WKH LQKDELWDWLRQ RI KXPDQV
ZKRVHH[SHULHQFHVRIOLIHDUHFUHDWHGZLWKLQWKDWVHWWLQJWKHUHIRUHWKHXUEDQUHDOLW\QHHGV
WREHXQGHUVWRRGIURPWKHPXOWLSOHSHUVSHFWLYHYLHZVRILWVXVHUVDQGZKHQDGGLQJWKH
SRVWFRQIOLFW FLUFXPVWDQFHVDQG LWVPXOWLIDFHWHGQDWXUH LW LVPRUHHYLGHQW WKDW WKHQHHG
IRUWKHXVDJHRIWKHTXDOLWDWLYHPHWKRGLVXQGHQLDEOH
7KH GDWD REWDLQHG IURP WKH TXDQWLWDWLYHPHWKRG SRLQW RXW WKH EHVW VLWHV DW ZKLFK WKH
UHVHDUFKHULVOLNHO\WROHDUQDERXWWKHFRUHSKHQRPHQRQRILQWHUHVW 7KHEHVWLVWREH
XQGHUVWRRGZKHQWKHUHVHDUFKHUJRHVWRWKHVLWHXUEDQQHLJKERUKRRGDQGZKLFKHQDEOHV
WKH UHVHDUFKHU WR JDLQ D OHYHO RI D GHWDLO DERXW WKH SODFH DQG JHW LQYROYHG LQ DFWXDO
H[SHULHQFHV RI WKH SHRSOH E\ XVLQJ GLIIHUHQW LQWHUDFWLYH DQG KXPDQLVWLF PHWKRGV RI
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,ELG
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
UHVHDUFK  7KHTXDOLWDWLYHUHVHDUFK LV WREHGHYHORSHGGXULQJ WKHVWXG\ WKXVPDNLQJ
WKH UHVHDUFKHU UHILQH WKH UHVHDUFK TXHVWLRQV DV VHYHUDO QHZ DVSHFWV HPHUJH GXULQJ WKH
LQYHVWLJDWLRQDQGPDNLQJWKHWKLQNLQJSURFHVVLWHUDWLYHLWLVRQO\ZKHQWKHLQLWLDOFRGLQJ
EHJLQVWKDWWKHJHQHUDOSDWWHUQRIXQGHUVWDQGLQJZLOOHPHUJHIURPZKHUHLWVLVGHYHORSHG
LQWRZLGHUFDWHJRULHVDQGFRQVWUXFWHGLQWRDWKHRU\RUEURDGLQWHUSUHWDWLRQ
7KHTXDOLWDWLYHVWXG\LQYROYHVFROOHFWLRQRIPXOWLSOHIRUPVRIGDWDIRUZKLFKLWLVUHTXLUHG
WR EH VSHQW D FRQVLGHUDEOH WLPH RQ WKH VLWH ZKLOH DWWDLQLQJ LQIRUPDWLRQ 7KH W\SHV RI
LQVWUXPHQWV ZKLFK ZLOO EH XVHG LQ WKLV VWXG\ IRU GDWD FROOHFWLRQ DUH REVHUYDWLRQ
LQWHUYLHZWH[WXDOGRFXPHQWVDQGYLVXDOGDWD
$OORIWKHVHDSSURDFKHVWDFNOHWKHIXQGDPHQWDOJRDORITXDOLWDWLYHUHVHDUFKZKLFKLVWRREVHUYH
SKHQRPHQDLQWKHFRPPXQLW\VRDVWRFUHDWHXQGHUVWDQGLQJDERXWWKHVHSKHQRPHQD³*RHVLQWR´
WKH SKHQRPHQD LQ TXHVWLRQ E\ ³VHDUFKLQJ RXW´ DQG DQDO\]LQJ V\PEROLF IRUPV VXFK DVZRUGV
LPDJHV LQVWLWXWLRQV DQG EHKDYLRUV LQ WHUPV RI KRZ SHRSOH DFWXDOO\ UHSUHVHQW WKHPVHOYHV
SXEOLFO\

2EVHUYDWLRQ9LVXDODQG7H[W'DWD,QWHUYLHZ

2EVHUYDWLRQLVRQHRIWKHROGHVWDQGPRVWEDVLFRIWKHUHVHDUFKPHWKRGDSSURDFKLVLWLQ
TXDOLWDWLYH TXDQWLWDWLYH RU VRPHZKHUH DORQJ WKH FRQWLQXXP RI WKHVH WZR PHWKRGV ,W
LQYROYHVFROOHFWLQJLPSUHVVLRQVRIWKHZRUOGXVLQJDOORIRQH¶VVHQVHVHVSHFLDOO\ORRNLQJ
DQG OLVWHQLQJ LQ D V\VWHPDWLF DQG SXUSRVHIXO ZD\ WR OHDUQ DERXW D SKHQRPHQRQ RI
LQWHUHVW7KHPHVRIWKLVVWXG\ZKLFKZHUHWREHREVHUYHGLQDKROLVWLFDSSURDFKZHUH
LGHQWLILHG DIWHU WKH UHOHYDQW LQGLFDWRUVZHUH UHYHDOHG IURP WKH TXDQWLWDWLYH ILQGLQJV VR
WKDWWKHULFKGHVFULSWLRQZKLFKFDQEHREWDLQHGIURPWKLVIRUPZLOOKHOSRQJHWWLQJDIXOOHU
DQGGHHSHUXQGHUVWDQGLQJRIWKHSUREOHP,WPXVWEHPHQWLRQHGWKDWWKHREVHUYDWLRQDVD
SURFHVV ZDV LQVHSDUDEOH GXULQJ WKH ZKROH UHVHDUFK WLPH GXULQJ DQG DIWHU WKH GDWD
FROOHFWLRQWKURXJKZKLFKDVD5HVHDUFKHU,ZRXOGJHWGLIIHUHQWLQSXWVRQKRZZRXOG,
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QG(GLWLRQ6DJH
3XEOLFDWLRQV,QF
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/RQGRQ6$*(
0F.HFKQLH/2EVHUYDWLRQDO5HVHDUFK,Q/LVD0*LYHQHG7KH6$*((QF\FORSHGLDRI4XDOLWDWLYH5HVHDUFK0HWKRGV
/RQGRQ6$*(
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
FDUU\RQP\LQYHVWLJDWLRQ(YHQWKHXQFRQVFLRXVREVHUYDWLRQLVWRSOD\DQLPSRUWDQWUROH
RQWKHIRUPDWLRQRIWKHUHVHDUFKHUVLQWXLWRIKRZWRGLUHFWWKHLQTXLU\
³0RVW IRUPV RI TXDOLWDWLYH REVHUYDWLRQDO UHVHDUFK DUH UHODWLYHO\ XQREWUXVLYH DQG
WKHUHIRUH QRQUHDFWLYH DQG DEOH WR JHQHUDWH KLJKO\ WUXVWZRUWK\ GDWD´ DQG LI FRPELQHG
ZLWK RWKHU PHWKRGV LW FDQ EH YHU\ SRZHUIXO DQG VXLWHG IRU WKH GLVFRYHU\ RI QHZ
LQIRUPDWLRQ
9LVXDO'DWDSOD\DYHU\ LPSRUWDQW UROH LQTXDOLWDWLYH UHVHDUFKVLQFH WKH\DUH WRRIIHUD
YLVXDOPHGLXPLQDGGLWLRQWR WKHPRUHFRPPRQYHUEDOPHGLXP 9LVXDO'DWDWHQGWR
FRPSOHPHQW WKH WH[WXDO RUH VSRNHQ ZRUGV WKHUHIRUH E\ JLYLQJ D PRUH KROLVWLF DQG
XQGHUVWDQGLQJRIWKHSDUWLFLSDQWVZRUOG
³$SLFWXUHVSHDNVDWKRXVDQGZRUGV´LVDYHU\WUXHVWDWHPHQWZKHQDSSOLHGWRFHUWDLQ
DUHDVWKDWQHHGWREHH[SORUHGTXDOLWDWLYHO\,PDJHVWHQGWREHLQWHUSUHWHGDVQDWXUDO
H[SUHVVLRQRIWKHVWDWXVTXRVLQFHWKH\DUHVHHPLQJO\XQDEOHWROLHFRQVLGHUHGDV
HYLGHQFHRIFRPSOH[VRFLDOUHDOLWLHV
7H[WXDO'DWDDUHWKHWH[WEDVHGILOHVZKLFKPD\LQFOXGHSULPDU\GDWDFROOHFWHGE\WKH
UHVHDUFKHURUVHFRQGDU\GDWDFROOHFWHGDQGDUFKLYHGRUSXEOLVKHGE\WKHRWKHUV7KH
SULPDU\GDWDGRFXPHQWVDUHFRPSLOHG IURP WKH UHVHDUFKHU LWVHOIDQGDUHXVXDOO\ UHDGLO\
XVHGIRUWKHIXUWKHUFODVVLILFDWLRQFRGLQJDQGDQDO\]H7KHRQHWREHXVHGLQWKLVVWXG\
DUH WKH ILHOG QRWHV DV UHFRUGV RI VSHFLILF DFWLYLWLHV RU FLUFXPVWDQFHV DVVHPEOHG WKURXJK
REVHUYDWLRQRIILFLDODQGRWKHUGRFXPHQWVZKLFKKHOSHGFRQVWUXFWWKHFXUUHQWVLWXDWLRQDV
ZHOODVWKHKLVWRULFDOEDFNJURXQGRIWKHXUEDQVLWHXQGHULQYHVWLJDWLRQGHPRJUDSKLFDQG
VWDWLVWLFDOGDWDLQZKLFKLWZHUHLGHQWLILHGWKHYDULDEOHVUHOHYDQWWRWKHVWXG\
'XH WR WKH VHQVLWLYHQDWXUHZKLFKGHDOVZLWK WKH ,2 VRPHRI WKHGDWDZHUHKDUG WREH
REWDLQHGDQGLWZDVLQYROYHGDORWRIQHJRWLDWLQJDQGFRPPXQLFDWLRQVNLOOVZKLOHRWKHU
                                                          
0F.HFKQLH/2EVHUYDWLRQDO5HVHDUFK,Q/LVD0*LYHQHG7KH6$*((QF\FORSHGLDRI4XDOLWDWLYH5HVHDUFK0HWKRGV
/RQGRQ6$*(
.HHJDQ6K3KRWRJUDSK\,Q/LVD0*LYHQHG7KH6$*((QF\FORSHGLDRI4XDOLWDWLYH5HVHDUFK0HWKRGV/RQGRQ
6$*(
,ELG
,ELG
9DQQLQL3K9LVXDO'DWD,Q/LVD0*LYHQHG7KH6$*((QF\FORSHGLDRI4XDOLWDWLYH5HVHDUFK0HWKRGV/RQGRQ6$*(
,ELG
6FKHQVXO-'RFXPHQWV,Q/LVD0*LYHQHG7KH6$*((QF\FORSHGLDRI4XDOLWDWLYH5HVHDUFK0HWKRGV/RQGRQ6$*(
,ELG
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
QDWLRQDO GDWDZKHUH ODUJH LQ DPRXQW DQG WKHUHIRUH LW WRRN D ORW RI WLPH WR EH UHDG DQG
H[WUDFWWKHQHHGHGLQIRUPDWLRQ
0RVWWREHXVHGZHUHWKHRIILFLDOGRFXPHQWVRIWKH6WDWLVWLFDO2IILFHLQ.RVRYD0LQLVWU\
RI(QYLURQPHQWDODQG6SDWLDO3ODQQLQJ0RI7UDGH0RI3XEOLF$GPLQLVWUDWLRQ8UEDQ
'HSDUWPHQW LQ WKH0XQLFLSDOLW\RI3ULVKWLQD$UFKLYHRI.RVRYD&DGDVWUDO2IILFH81
81'381,&()81KDELWDW81,)(081+&5DQGRWKHU81DJHQFLHVUHSRUWV:%
(8LQVWLWXWLRQVUHSRUWVDQGRIPDQ\RWKHU1*2¶VGRFXPHQWV
7KHGRFXPHQWVDQDO\]HVZHUHGRQHHLWKHUE\FRQWHQWRU LQ WKHPDWLFFRGLQJVFKHPHVRI
WKHJURXQGHGWKHRU\VWUDWHJ\DGRSWHGLQWKLVVWXG\
,QWHUYLHZVLQSHUVRQLQWHUYLHZLVDGDWDFROOHFWLRQPHWKRGLQZKLFKFDVHWKHUHVHDUFKHU
DVNVTXHVWLRQVWRZKLFKWKHSDUWLFLSDQWUHVSRQGVWKHLQWHUYLHZFDQKDSSHQLQ
WKHVDPHVLWHZKLFKLVEHLQJVWXGLHVRUFRXOGEHGHYHORSHGLQRWKHUVHWWLQJVRUE\RWKHU
PHDQV HJ WHOHSKRQH RU HPDLO IRU WKH UHDVRQ RI XQGHUVWDQGLQJ WKH SDUWLFLSDQWV
SHUFHSWLRQVDQGH[SHULHQFHVZLWKDVWXG\¶VWRSLF
&RQGXFWHG LQWHUYLHZRI WKLVVWXG\ZHUH LQPRVWRI WKHFDVHV LQIRUPDO MXVWE\KDYLQJD
QRQFRQYHQWLRQDOFRQYHUVDWLRQZLWK WKHSDUWLFLSDQWVRI WKHVWXG\ ,FRXOGREWDLQD ORWRI
LQIRUPDWLRQ ZKLFK ZRXOG JLYH PH DQ LQGLFDWLRQ RI ZKDW FRXOG EH IXWXUH KROLVWLF
LQYHVWLJDWLRQ7KH LQWHUYLHZVZHUHXVXDOO\ FRQGXFWHGZLWK WKHRQHVZKRZHUHEHLQJDV
VXUYH\ UHVSRQGHQW DQG ZKLOH WKH\ ZHUH ILOOLQJ WKH TXHVWLRQQDLUH , ZRXOG XVH WKH
RSSRUWXQLW\ IRU D PRUH RSHQ FRQYHUVDWLRQ WKDQ ZRXOG EH WKH LQKDELWDQWV RI WKH
LQYHVWLJDWHGVLWHVZKLOHGRLQJWKHREVHUYDWLRQRUFROOHFWLQJWKHYLVXDOGDWDQRWOLPLWLQJLW
WRWKHRIILFLDOVIURPZKRP,ZRXOGJDLQWKHRIILFLDOGRFXPHQWDVZHOODVZLWKGLIIHUHQW
SURIHVVLRQDOXUEDQSODQQHUVUHDOHVWDWHDJHQWVDUFKLWHFWV
,QWHUYLHZDVQRWLQLWVWUDGLWLRQDOIRUPZDVKDSSHQLQJDOOWKHWLPHGXULQJWKHUHVHDUFKE\
WKH IDFW WKDWDV D UHVHDUFKHU , WHQG WRFROOHFWRSLQLRQVDQGH[SHULHQFHVDERXW WKHVWXG\
GXULQJDOOWKHSDVVHVRIWKHLQTXLU\E\SD\LQJDWWHQWLRQWRWKHJHQHUDOLGHDVDVZHOODVWKH
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7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
ULFKQHVV LQZRUG FKRLFHVPHWDSKRUV DQG VODQJVZRUGVDUHRIXWPRVWLPSRUWDQFH
WRTXDOLWDWLYHUHVHDUFKHUV

 /LPLWDWLRQV 

6DPSOLQJ 'XH WR ODFN RI SRSXODWLRQ FHQVXV WKHUHZHUH YHU\ OLPLWHGRSWLRQV RI GRLQJ
VDPSOHV 7KH VDPSOHV ZKLFK LQYROYHG SURSRUWLRQDO FKRRVLQJ RI WKH VXE JURXSV LQ
DFFRUGDQFHWRWKHWRWDOQXPEHURIWKHSRSXODWLRQKDGWREHDYRLGHG/DFNRILQIRUPDWLRQ
DERXWWKHH[DFWQXPEHURIWKHGLIIHUHQWVXEJURXSVLQVLGHWKHWDUJHWJURXSHJSHRSOHZKR
EHQHILWHG IURP WKH LQWHUQDWLRQDOV DQG SHRSOH ZKR GLG QRW EHQHILW ZHUH WKH PDLQ
GHWHUPLQDWHVZKHQFKRRVLQJWKHVDPSOH7KHPHQWLRQHGFRQVWUDLQZLOODIIHFWWKHDFFXUDF\
RIWKHILQGLQJVDQGWKHVDPSOLQJHUURUFRXOGEHKLJKHU
(WKLFDOLVVXH:KHQTXHVWLRQLQJWKHLQWHUQDWLRQDOJURXSRISRSXODWLRQDOLPLWHGQXPEHU
RITXHVWLRQVKDGWREHUHGXFHG7KLVJURXSZDVKHVLWDQWRQSURYLGLQJLQIRUPDWLRQDERXW
WKHDUHDZKHUHWKH\OLYHDQGZRUNGXHWRVHFXULW\UHDVRQDVLWZLOOEHUHYHDOHGRQODWHU
FKDSWHUVWKLVDFWXDOO\SOD\VDYHU\LPSRUWDQWUROHRQWKHRYHUDOOILQGLQJVEXWKDGWREHSXW
XQGHU WKH /LPLWDWLRQ VHFWLRQV VLQFH LW DFWXDOO\ FXUWDLOHG VRPH RI WKH TXHVWLRQV DQG DW
FHUWDLQLVVXHVWKHUHVHDUFKHUFRXOGREWDLQRQO\WKHRSLQLRQVRIWKHORFDOFLWL]HQV7KHSLORW
VXUYH\ UHDVVXUHG WKDW UHPRYLQJ VRPH RI WKHVH VHQVLWLYH TXHVWLRQVZLOO VHFXUH D KLJKHU
UHVSRQGUDWHRIWKHLQWHUQDWLRQDOSRSXODWLRQ
/DFNRI.QRZOHGJHWKHLQWHUQDWLRQDOVWDIIWHQGVWRKDYHDFHUWDLQSHULRGRIGXUDWLRQRI
WKHLU PLVVLRQ ZKLFK XVXDOO\ GRHV QRW H[FHHG PRUH WKDQ RQH \HDU 7KHUHIRUH WKH WLPH
VSHQW LQ 3ULVKWLQD LV QRW VDWLVIDFWRU\ RI FRQVLGHULQJ WKH PHPEHUV RI WKLV JURXS DV
FRPSHWHQWWRJLYHILUVWKDQGDQVZHUVHVSHFLDOO\ZLWKLVVXHVZKLFKGHDOWZLWKWKHFKDQJHV
WKDWRFFXUUHGEHFDXVHRIWKHLQWHUQDWLRQDOSUHVHQFHLW¶VEHFDXVHWKH\ZHUHQRWZLWQHVVRI
WKHVHFKDQJHVIURPWKHEHJLQQLQJRIWKHLQWHUQDWLRQDOHVWDEOLVKPHQWLQWKHFLW\DVZHOODV
WKH\FDQQRWNQRZWKHUHDOIRUPDWLRQRIWKHFLW\DIWHUWKHZDU

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6$*(
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$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\
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 (WKLFDOFRQVLGHUDWLRQV

:KHQ KXPDQ EHKDYLRU LV VXEMHFW RI D VFLHQWLILF UHVHDUFK LW LQYROYHV HWKLFDO
FRQVLGHUDWLRQ(WKLFDOLVVXHLVFRQWLQXHVFRQFHUQWKURXJKRXWWKHSURFHVVRIGRLQJWKH
UHVHDUFK,WLVGHHSO\UHODWHGWRZKDWNLQGRILQIRUPDWLRQGRHVWKHUHVHDUFKHUQHHGVKRZ
LVJRLQJWRREWDLQWKHPDVZHOODVKRZLVJRLQJWRXVHWKHP5HVHDUFKHUVKDYHGHYHORSHG
GLIIHUHQWHWKLFVEXWWKHFRPPRQO\XVHGLQVRFLDOVFLHQFHVDUHFRQILGHQWLDOLW\DQRQ\PLW\
OHJDOLW\ DQGSURIHVVLRQDOLVP 2U DV%DEELH KDV GHILQHG WKHP DV  SLOODUV YROXQWDU\
SDUWLFLSDWLRQQRKDUPWRWKHUHVSRQGHQWVDQRQ\PLW\DQGFRQILGHQWLDOLW\DQGQRFKHDWLQJ
RI FROOHDJXHV:KLOH FRQGXFWLQJ WKLV UHVHDUFK VWXG\ WKHUH ZHUH DQG RWKHU LPSRUWDQW
SULQFLSOHVZKLFKZHUHWDNHQLQWRFRQVLGHUDWLRQDVLQIRUPHGFRQVHQWDQGGHFHSWLRQ
%HIRUHWKHSRWHQWLDOUHVSRQGHQWVEHFDPHDVXEMHFWRIUHVHDUFKWKH\ZHUHDFNQRZOHGJHG
DERXW WKH DLPPHWKRGRORJ\DQGH[SHFWHG UHVXOWVRI WKH VWXG\ DVZHOO DV WKHLU ULJKW WR
WHUPLQDWHDWDQ\WLPHWKHLUSDUWLFLSDWLRQ2QO\DIWHUWKHUHVSRQGHQWZDVLQIXOONQRZOHGJH
DERXWWKHVWXG\DQGZDVDEOHWRPDNHDGHFLVLRQLWZDVWKDWWKHUHVHDUFKHUPRYHGWRWKH
QH[W OHYHO ,Q WKLV UHVHDUFK VWXG\ WKH UHVHDUFKHU SURYLGHG WKH UHVSRQGHQWV ZLWK KHU
SHUVRQDOGHWDLOVWRR
7KH RYHUZKHOPLQJ LQIRUPDWLRQ SURYLGHG E\ WKH ORFDO FLWL]HQV RI 3ULVKWLQD ZHUH DV D
UHVXOWRI WKHLU FRQYLFWLRQ WKDW LWZDV IRUDJRRGFDXVHDQG WKH\ZHUHSDUWRI VRPHWKLQJ
XVHIXO2QWKHFRQWUDU\WRWKHILUVWJURXSWKHJURXSRIWKHLQWHUQDWLRQDOFRPPXQLW\ZKR
ZHUHKHVLWDQWRQUHVSRQGLQJWRWKHVXUYH\DQGQRWYHU\NHHQRIWKHLGHDWKDWWKHUHVHDUFK
ZDV DERXW WKHLU LPSDFW RQ WKH FLW\ RI 3ULVKWLQD ZKLFK OHDGV WR WKH RWKHU HWKLFDO
FRQVLGHUDWLRQ ZKLFK ZDV NHSW LQ PLQG GXULQJ WKH ZKROH SURFHVV RI WKH LQYHVWLJDWLRQ
ZKHWKHUWKHUHVHDUFKZLOOKXUWWKRVHZKRVHDFWLYLWLHVLVWREHVWXGLHG7KHUHVHDUFKHUZDV
H[WUHPHO\ FDUHIXO RQ QRW PDNLQJ DQ\ VHQVLWLYH TXHVWLRQV LPSLQJH WKHLU SULYDF\ WKH\
ZHUHWUHDWHGZLWKUHVSHFWDQGKXPDQGLJQLW\
&RQILGHQWLDOLW\DQGDQRQ\PLW\UHPDLQVRQHRIWKHFUXFLDOHWKLFDOLVVXHVLQWKLVUHVHDUFK
7KHLGHQWLW\RILQGLYLGXDOVIURPZKRPLQIRUPDWLRQLVREWDLQHGLQWKHFRXUVHRIWKLV3K'
6WXG\ VKDOO EH NHSW VWULFWO\ FRQILGHQWLDO 1R LQIRUPDWLRQ UHYHDOLQJ WKH LGHQWLW\ RI DQ\
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,ELG
%DEELH(7KHSUDFWLFHRIVRFLDOUHVHDUFKWKHG%HOPRQW&$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7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

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LQGLYLGXDO VKDOO EH LQFRUSRUDWHG LQ WKH ILQDO UHSRUWRU LQ DQ\RWKHUQRWHSUHSDUHG LQ WKH
FRXUVHRIWKHWKHVLV
3URIHVVLRQDOLVP DQG QR FKHDWLQJ RI FROOHDJXHV LV UHVHDUFKHU REOLJDWLRQ WRZDUG WKH
VFLHQWLILFFRPPXQLW\ ,W LVDPRUDOGXW\RI WKHLQYHVWLJDWRUWR LQIRUPLWVUHDGHUDERXW
WKHVWXGLHV OLPLWDWLRQVDVZHOODV IDLOXUHVDQGVSDUH LWVFROOHDJXHVIURPGRLQJ WKHVDPH
PLVWDNH 

 &RQFOXVLRQ

,Q WKLV FKDSWHU WKH IRFXV ZDV RQ WKH PHWKRGRORJLFDO HVWDEOLVKPHQW RI WKH UHVHDUFK ,W
SUHVHQWVDQRXWOLQHRIWKH*URXQGHG7KHRU\IRXQGDWLRQVXVHGLQWKLVUHVHDUFK7KHDLPV
SURFHVVHV DQG SURFHGXUHV WKDW ZHUH SXUVXHG ZHUH DOVR GHVFULEHG (DFK VHFWLRQ RI WKLV
FKDSWHUKDGDQHTXDOWUHDWPHQWE\DVVXULQJZLWKDGHWDLOHGGHVFULSWLRQWKDWHDFKIROORZHG
RUH[FOXGHGVWHSLVFDUHIXOO\DQDO\]HGDQGDGRSWHGLQV\QFKURQL]DWLRQZLWKWKHUHVHDUFK
VWXG\ 7KHSURVRIXVLQJWKH*URXQGHG7KHRU\VWUDWHJ\ LQ WKH0L[HG0HWKRGV,QTXLU\
ZDV GHWHUPLQHG E\ WKH FRPSOH[ QDWXUH RI WKH UHVHDUFK SUREOHP DV ZHOO DV UHVHDUFK¶V
LQWHQWLRQWKHJHQHUDWLRQRIDWKHRU\JURXQGHGRQWKHGDWDREWDLQHGDVDQHQGJRDORIWKLV
VWXG\7KLVFKDSWHUWHQGVWRUHFRJQL]HWKHPHWKRGVZKLFKZLOOVHFXUHEHVWILQGLQJVRQWKH
WRSLFRI WKHLQWHUQDWLRQDOFRPPXQLW\LPSDFWRQWKHORFDOXUEDQGHYHORSPHQWRIWKHSRVW
FRQIOLFWFLWLHV









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

 0L[HG0HWKRGV

$VUHYHDOHGDW WKHSUHYLRXVFKDSWHU WKH0HWKRGZKLFKZDVXVHGIRUFROOHFWLQJWKHGDWD
ZDV FRQWDLQLQJ ERWK RI WKH DSSURDFKHV SULPDULO\ WKH TXDQWLWDWLYH SKDVH ZKLFK WKDQ
IROORZHGE\WKHTXDOLWDWLYHRQH
7KH LQWHQWLRQ RI WKLV WZR3KDVH VHTXHQWLDO PL[HG PHWKRGV VWXG\ ZLOO EH WR JDLQ
VWDWLVWLFDOTXDQWLWDWLYHUHVXOWVIURPDVDPSOHDQGWKHQIROORZXSZLWKDIHZH[DPSOHVWR
SUREHRU H[SORUH WKRVH UHVXOWV LQPRUHGHSWKTXDOLWDWLYH UHVHDUFK  ,Q WKH ILUVW SKDVH
TXDQWLWDWLYHUHVHDUFKTXHVWLRQVZLOODGGUHVVWKH(IIHFWRIWKH,QWHUQDWLRQDO&RPPXQLW\
SUHVHQFH LQD3RVW&RQIOLFW&LW\ IURP WKH UHODWLRQVKLSRI ,QWHUQDWLRQDO&RPPXQLW\
3K\VLFDO DQG 6RFLDO VHW XS DQG WKH &LW\ 8UEDQ 'HYHORSPHQW DV YDULDEOHV ZLWK
,QWHUQDWLRQDO&RPPXQLW\DQG.RVRYD&LWL]HQVDVSDUWLFLSDQWVDWWKHFLW\RI3ULVKWLQD
DVD UHVHDUFKVLWH ,Q WKHVHFRQGSKDVHTXDOLWDWLYHREVHUYDWLRQVYLVXDOGDWDDQGRIILFLDO
GRFXPHQWVZLOO EHXVHG WRSUREH VLJQLILFDQWXUEDQFKDQJHVE\H[SORULQJ DVSHFWV RI WKH
HIIHFW RI WKH ,QWHUQDWLRQDO &RPPXQLW\ 3UHVHQFH LQ VRPH RI WKH QHLJKERUKRRGV LQ
3ULVKWLQD
3ULPDULO\LWZDVFRQGXFWHGWKHTXDQWLWDWLYHUHVHDUFKZKRVHILQGLQJKHOSHGJHQHUDWHQHZ
UHVHDUFK TXHVWLRQVZKLFKZHUH LQYHVWLJDWHG LQ D VHFRQG SKDVH LQ D TXDOLWDWLYHPDQQHU
7KH DQDO\VHV RI WKH VXUYH\ ZLWK FORVHG HQGHG TXHVWLRQQDLUHV DUH GRQH E\ XVLQJ
0LFURVRIW ([FHO  DQG WKH UHVXOWV DUH VKRZQ RQ )UHTXHQF\ DQG &URVV 7DEXODWLRQ
7DEOHVDVWKHVLPSOHVWZD\RISUHVHQWLQJWKHGDWDVXEVHTXHQWO\WKHVWUDWHJ\RI*URXQGHG
7KHRU\ZDVDSSOLHG7KHGDWDREWDLQHGIURPWKHTXDQWLWDWLYHVXUYH\KHOSHGGHWHUPLQHWKH
DUHDVZKLFKQHHGDPRUHWKRURXJKLQYHVWLJDWLRQE\XVLQJTXDOLWDWLYHPHDQVIRUFROOHFWLQJ
WKHQHHGHGLQIRUPDWLRQ7KHTXDOLWDWLYHDQDO\]HRIWKH*URXQGHG7KHRU\ZLOOEHGRQHRQ
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
 
ERWK JDLQHG GDWD E\ ZKLFK LQLWLDOO\ LV GRQH WKH FRGLQJ DQG WKH LGHQWLILFDWLRQ RI WKH
FDWHJRULHVDVRIZKLFKLVWREHGHULYLQJWKHWKHRU\RIWKHVWXG\
 4XDQWLWDWLYH3KDVH

7KHUHDVRQZK\WKHTXDQWLWDWLYHSKDVHZDVFKRVHQWRVWDUWZLWKLWVSUHFLVHO\EHFDXVHRI
P\ UHODWLRQVKLS ZLWK WKH VXEMHFW XQGHU VWXG\ VLQFH , OLYH DQG ZRUN LQ .RVRYD LW LV
LPSRVVLEOH WRJHWHQWLUHO\GHWDFKHG IURP WKHSKHQRPHQRQXQGHU UHVHDUFK WKHUHIRUHP\
LQWHQWLRQZDV WR OD\ RXW WKH ELJ SLFWXUH RI WKH VLWXDWLRQ E\ WKH RWKHUV LQ WKLV FDVH WKH
UHVSRQGHQW RI WKH VXUYH\ LQ D TXDQWLWDWLYHPDQQHU E\ JHQHUDOL]LQJ LW DQG WKDQ DIWHU ,
ZRXOGDOORZP\VHOIWRJHWLQYROYHGLQWRIXUWKHUTXDOLWDWLYHLQYHVWLJDWLRQ
'HVFULSWLYH VWDWLVWLFV LQFOXGH WKHQXPEHUV WDEOHV FKDUWV DQGJUDSKVXVHG WRGHVFULEH
RUJDQL]H VXPPDUL]H DQG SUHVHQW UDZ GDWD  'HVFULSWLYH DQDO\]H KHOSV UHGXFH DQG
FODVVLI\ WKH UDZGDWD LQWR D VLPSOHU VXPPDU\  DQG LWZLOO EHSUHVHQWHGE\ XVLQJ WKH
)UHTXHQF\DQG&URVV7DEXODWLRQ7DEOHVDQG*UDSKV
)UHTXHQF\RURQHZD\WDEOHVDUHWKHEDVLFVFKHPHIRUDQDO\]LQJFDWHJRULFDOGDWDDQGWKH\
DUH XVHG DV RQH RI WKH H[SORUDWRU\ SURFHGXUHV WR UHYLHZ KRZ GLIIHUHQW FDWHJRULHV RI
YDOXHVDUHGLVWULEXWHG LQ WKH VDPSOH&URVV WDEXODWLRQ LV DPL[WXUHRI WZR RUPRUH
IUHTXHQF\ WDEOHV RUJDQL]HG LQ WKDW ZD\ WKDW HYHU\ UHVXOWLQJ FHOO LQGLFDWHV D SDUWLFXODU
YDOXHDFKLHYHGE\VSHFLILFFURVVWDEXODWHGYDULDEOHVZKLFKDWWKHVDPHWLPHLGHQWLILHVWKH
H[LVWLQJUHODWLRQRIWKHVHYDULDEOHV
7KHILQGLQJVRIWKHTXDQWLWDWLYHUHVHDUFKIRUWKHFRPSOHWHUHVXOWVVHHDSSHQGL[UHYHDO
D YHU\ YDOXDEOH VHW RI LQIRUPDWLRQ ZKLFK ZLOO KHOS RQ EXLOGLQJ FRGHV DQG FDWHJRULHV
FRQFHUQLQJ XUEDQ GHYHORSPHQW RI WKH FLW\ DQG ZKRVH IXUWKHU LQYHVWLJDWLRQ ZLOO EH
FRQGXFWHGRQTXDOLWDWLYHPDQQHU*LYHQWKHDELOLW\WRJHQHUDWHWKHRU\IURPGDWDFROOHFWHG
LQWKHJURXQGWKH*URXQGHG7KHRU\ZDVFKRVHQWREHWKHPRVWVXLWDEOHUHVHDUFKVWUDWHJ\
WR EH IROORZHG LQ WKLV VWXG\ DV LQGLFDWHG DW WKH SUHYLRXV FKDSWHU WKH DUHD RI WKH SRVW
                                                          
6WDWHRI7H[DV6WDWH$XGLWRULXP2IILFH'DWDDQDO\VLVGHVFULELQGDWDGHVFULSWLYHVWDWLVWLFV>2QOLQH@$YDLODEOHDW
+<3(5/,1.ZZZVDRVWDWHW[XV5HVRXUFHV0DQXDOV0HWKRGGDWD'(6&6'3')
ZZZVDRVWDWHW[XV5HVRXUFHV0DQXDOV0HWKRGGDWD'(6&6'3')>$FFHVVHG0DUFK@
6HHPD-'HVFULSWLYH6WDWLVWLFVDQG([SORUDWRU\'DWD$QDO\VLV,QGLDQ$JULFXOWXUDO6WDWLVWLFV5HVHDUFK,QVWLWXWH1HZ'HOKL
6WDWVRIW%DVLF6WDWLVWLFV>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZVWDWVIWFRPWH[WERRRNEDVLFVWDWLVWLFV?O
IUHTXHQF\WDEOHVZZZVWDWVIWFRPWH[WERRRNEDVLFVWDWLVWLFVIUHTXHQF\WDEOHV>$FFHVVHG)HEUXDU\@
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FRQIOLFW GHYHORSPHQW ODFNV WKH D ZHOOGHYHORSHG WKHRUHWLFDO IRXQGDWLRQ DQG D VWURQJ
FRPPLWPHQWWRWKHZRUOGRISUDFWLFH
%RWKJURXSVKDYHPRUHRU OHVV WKHVDPH W\SHRI WKHTXHVWLRQV LQRUGHU WRJHWD
UHDOLVWLFRSLQLRQZKLFKGRHVQRWIDYRUDQ\RIWKHJURXSV3UHYLRXVO\LWZDVGRQHWKHSLORW
VXUYH\ZKLFKJDYHUHIOHFWLRQRIWKHUHDOLW\E\KHOSLQJ
WXQH
WKHSURSRVHGSURFHVVIRUWKH
PDLQ VXUYH\ DQG FRQILUPHG LWV UHOLDELOLW\YDOLGLW\ E\ UHFRPPHQGLQJ DGGLWLRQDO
TXHVWLRQVZKLFKKHOSHGGHYHORSQHZLGHDVIRUWKHWKHVLV

 /RFDO&LWL]HQV6XUYH\

7KH TXHVWLRQQDLUH RI WKH FLWL]HQV RI 3ULVKWLQD ZDV WR VRPH H[WHQW GLIIHUHQW IURP WKH
TXHVWLRQQDLUHRIWKH,QWHUQDWLRQDO&RPPXQLW\DVWKHLQWHQWLRQZDVWRILQGRXWZKDWZDV
WKHSHUFHSWLRQRIWKHVHWZRJURXSVDERXWWKHHDFKRWKHUDFWLRQV
3ULPDULO\LWZLOOEHSUHVHQWHGDEULHIVXPPDU\RIWKH/&JHQHUDOLGHDDERXWWKHSUREOHP
ZKLFKLVWKDQIROORZHGZLWKDPRUHWKRURXJKH[SODQDWLRQDFFRPSDQLHGZLWKSHUFHQWDJHV
RIWKHDQVZHUV
%ULHI VXPPDU\:KHQ /& ZDV DVNHG DERXW WKH JHQHUDO DWWLWXGH RI WKH LQWHUQDWLRQDO
FRPPXQLW\ PRVW RI WKH UHVSRQGHQWV IHOW WKDW WKHUH LV DQ LQWHUQDWLRQDO FHOOXOH DQ
LQWHUQDWLRQDO LQQHU FLW\ ZLWKLQ WKH 3ULVKWLQD FLW\ 7KHLU RSLQLRQ DERXW WKH LQWHUQDWLRQDO
FRPPXQLW\ ZRUN DQG SUHVHQFH LV PRVW HYLGHQWO\ SRVLWLYH LQ UHODWLRQ WR WKHLU SULPDU\
SXUSRVHRIZK\WKH\DUHKHUHWKHFUHDWHGRSLQLRQRIVHHLQJLQWHUQDWLRQDOVDVWKHVDYHUV
GRHVQRWPRUDOO\DOORZWKHPRIPDNLQJPDQ\UHPDUNV7KHFRPPRQFLWL]HQVZKRDUH
QRW GLUHFWO\ EHQHILWLQJ IURP WKHLU SUHVHQFH VHH RQO\ WKHLU SK\VLFDO HVWDEOLVKPHQW LW
LQGLFDWHVWKHODFNRILQWHUDFWLRQVEHWZHHQWKHVHWZRJURXSVRQPDQ\OHYHOV:KHQDVNHG
DERXW WKH DUHD ZKHUH WKH LQWHUQDWLRQDOV VKRXOG EH VLWXDWHG WKH PDMRULW\ LV IRU WKDW
LQWHUQDWLRQDOVVKRXOGEHVLWXDWHGIDUIURPWKHFLW\FHQWHUZLWKGXDOLVWLFH[SODQDWLRQWKDW
WKH\VKRXOGIUHHWKHFHQWHURIWKHFLW\DQGDWWKHVDPHWLPHEHORFDWHGLQDQDUHDZKLFKLV
XS WR WKHLU VWDQGDUGV TXLWHZHOO EXLOWZLWK HQRXJKRI VSDFH WR EH ILW LQ7KH UHVSRQGV
DERXW WKH ,& SRVLWLYH LPSDFW RQ WKH FLW\ ZDV JUHDWO\ LQ IDYRU RI WKH LPSRUW RI WKH
                                                          
+DVLF75HFRQVWUXFWLRQ3ODQQLQJLQ3RVW&RQIOLFW=RQHV%RVQLDDQG+HU]HJRYLQDDQGWKH,QWHUQDWLRQDO&RPPXQLW\
'RFWRUDO'LVVHUWDWLRQ5R\DO,QVWLWXWHRI7HFKQRORJ\6WRFNKROP6ZHGHQ
*RRGPDQ$,QWURGXFWLRQWRGDWDFROOHFWLRQDQGDQDO\VLV>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZGHDNLQHGXDX
ZZZGHDNLQHGXDXDJRRGPDQVFLQLGH[SKS>$FFHVVHG$SULO@
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PXOWLFXOWXUDOHQYLURQPHQWZKHUHPDMRULW\WKLQNVWKDW3ULVKWLQDSRSXODWLRQLVPRUHRSHQ
WRDFFHSWDQFHRIQHZLGHDVDQGWKDWWKHLQWHUQDWLRQDOSUHVHQFHLQIOXHQFHGWKHLUPLQGVHW
7KHXUEDQDUFKLWHFWXUHLPSDFWRQWKHFLW\IURPWKH,&SUHVHQFHZDVYLHZHGWKURXJKWKH
QHZO\ EXLOW FRQVWUXFWLRQ GRQH H[FOXVLYHO\ IRU WKH ,& FOHDQHG DQGZHOO DUUDQJHG DUHDV
ZKHUHWKHLURIILFHVDQGDSDUWPHQWVDUHORFDWHGYDULHW\RIQHZIXQFWLRQVHJLQWHUQDWLRQDO
UHVWDXUDQWV VSRUWLQJ IDFLOLWLHV $ZDUHQHVVRI WKH ORFDO SRSXODWLRQ DERXW WKH JRRGV WKDW
WKH,&FDQEULQJWRWKHSODFHVZKHUHWKH\UHVLGHH[SODLQVWKHUHDVRQRIVHQGLQJWKH,&WR
SRRUHU DUHDV ZKHUH WKH\ FDQ KHOS XSJUDGH WKH QHLJKERUKRRG 7KH QHJDWLYH LPSDFW LV
YLHZHGWKURXJKWKHRYHUFKDUJHGWUDIILFRFFXSLHGSDUNLQJSODFHVIURPWKHELJYHKLFOHV
RYHUFURZGHGSODFHVDURXQGWKH,&RIILFHVELJUHQWVKLJKIHQFHVDURXQGWKHLURIILFHVDQG
ELJVHFXULW\OHYHO$OOWKHPHQWLRQHGFKDQJHVDUHYDOLGIRUWKHDUHDVZKHUHWKH\DUHVHWXS
ZKLOHWKHUHVSRQGIRUWKHRYHUDOOLPSDFWLQWKHDUFKLWHFWXUHRIWKHFLW\LVWKDWWKHUHLVOHVV
WKDQRIWKHFLW\LPSDFWHG7KHELJJHVWFKDQJHVFRPHIURPWKH,QWHU*RYHUQPHQWDO
2UJDQL]DWLRQV VXFK DV81(8 DQG26&(ZKLOH WKH1RQ JRYHUQPHQWDO2UJDQL]DWLRQV
DUHQRWH[SRVHGRUWKH\DUHXVXDOO\ORFDWHGQHDUE\ELJRUJDQL]DWLRQV
'HVFULSWLYH6WDWLVWLFV:KHQWKHORFDOFLWL]HQVZHUHDVNHGDERXW
 7KHSRVLWLYHQHJDWLYHFKDQJHVWKDWRFFXUUHGLQWKHFLW\RI3ULVKWLQDEHFDXVHRIWKH
,QWHUQDWLRQDO&RPPXQLW\SUHVHQFH
WKH ILQGLQJV SRLQW RXW WKDW  RI WKH UHVSRQGHQW FUHGLW WKH ,& IRU WKH YDULHW\ RI WKH
IXQFWLRQV DQGPXOWLFXOWXUDO HQYLURQPHQW JUDSKZKLOH EODPHG WKH ,& IRU WKH
RFFXSDQF\ DQG RYHUFURZGLQJ RI WKH PRVW EHDXWLIXO QHLJKERUKRRGV RI 3ULVKWLQD
JUDSK
What are the positive changes that occurred in the city of Prishtina 
because of the international presence?
No answer 3%
Don’t know 14%
Safety 14%
New job 
opportunities 
20%
The variety of 
functions / 
multicultural 
environment 
35%
Better living 
standards 17%

What are the negative changes that have affected the city of 
Pristina because of the presence of internationals?
Don’t know 16%
Occupancy and 
overcrowdnes of 
the most beautiful 
neighborhoods  
34%
Change of 
use:from 
residential to 
offices 17%
Prices 15%
Loss of city 
identity 15%
No answer 5%

)LJDQG
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
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7KH FRPSHUDWLRQ RI WKH DQVZHUV IURP WKH WZR DERYH TXHVWLRQV GUDZ DWWHQWLRQ WR DQ
LQWHUHVWLQJIDFWWKDWZKDWHYHUWKHDQVZHURIWKHSRVLWLYHLPSDFWRIWKH,&SUHVHQFHDVDQ
QHJDWLYHDVSHFWRIHDFKJURXSRIWKHUHVSRQGHQWZRXOGEHFRQVLGHUHGWKH2FFXSDQF\DQG
RYHUFURZGLQJRIWKHRQFHPRVWEHDXWLIXOQHLJKERUKRRGVWDE

/RVVRI
FLW\
LGHQWLW\ 3ULFHV
&KDQJHRIXVH
IURPUHVLGHQWLDOWR
RIILFHV
2FFXSDQF\DQG
RYHUFURZGLQJRIWKHRQFH
PRVWEHDXWLIXO
QHLJKERUKRRGV
'RQ¶W
NQRZ 1RDQVZHU 
%HWWHUOLYLQJVWDQGDUGV       
7KHYDULHW\RIIXQFWLRQV
PXOWLFXOWXUDO
HQYLURQPHQW       
1HZMRERSSRUWXQLWLHV       
6DIHW\       
'RQ¶WNQRZ       
1RDQVZHU       
       
7DE5HVXOWVRIWKHFURVVWDEXODWHGTXHVWLRQV4DQG4RIWKH,QWHUQDWLRQDO6XUYH\
'HVSLWH WKH ELJ SHUFHQWDJH RI WKH SHRSOH ZKR OLNH WKH SUHVHQFH RI WKH ,QWHUQDWLRQDO
&RPPXQLW\DQGDWWULEXWHWKHKDOWRIWKHZDUWRWKHPLWLVWKDWZRXOGSODFHWKH,&
RXWVLGH WKH FLW\ FHQWHU ZKHUHDV  FORVH WR FLW\ FHQWHU DQG  ZRXOG FKRRVH
$UEHULDDVDQ,QWHUQDWLRQDO4XDUWHU7DE
4 :K\DWWKLVSDUWLFXODUVLWH" 3HUFHQWDJH
 ,QWHUQDWLRQDOVDUHDOUHDG\VHWWOHGWKHUH 
 7KHFHQWHUZLOOEHUHOHDVHG 
 :LOOLQFUHDVHWKHOLYLQJVWDQGDUGV 
 /RFDWLRQ(QRXJKVSDFH 
 'RQ¶WNQRZ 
 1RDQVZHU 
7DE7KHUHDVRQRIORFDWLQJGLVORFDWLQJ,&LQWRDSDUWLFXODU]RQH
2XWRIWKHRIWKHUHVSRQGHQWZKLFKILQG,&WREHRFFXS\LQJWKHEHVWQHLJKERUKRRGV
DQGFDXVLQJRYHUFDSDFLW\RI WKHPZRXOGSODFH WKH ,&RXWVLGH WKHFLW\FHQWHUDQG
RQO\VFDWWHUHGLQWKHFLW\WDE
 $UEsUL 2XWVLGH
FLW\
FHQWHU
&ORVHWR
FLW\
FHQWHU
6FDWWHUHG
LQWKHFLW\
 
2FFXSDQF\DQG
RYHUFURZGLQJRIWKH
RQFHPRVWEHDXWLIXO
QHLJKERUKRRGV
     
7DE&URVVWDEXODWHG4DQG4
                                                          
&'$&ROODERUDWLYH/HDUQLQJ3URMHFWV,QLWLDO)LQGLQJVIURPWKH/LVWHQLQJSURMHFW5HSRUW>2QOLQH@$YDLODEOHDW
+<3(5/,1.ZZZFGDLQFFRPFGDZZZSGIRWKHULSBSDJHBLQLWLDOBILQGLQJVBIURPBWKHBOLVWHQLQJBSURMHFWBBSGISGI
>$FFHVVHG-DQXDU\@
.QRZQDPRQJORFDOFLWL]HQVIRULWVELJQXPEHURIWKH,&UHVLGHQFHV
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
7KHXUEDQDUFKLWHFWXUHFKDQJHVZKLFKZHUHEHOLHYHGWREHFDXVHGE\WKH,&ZHUHYLHZHG
WR EH E\ RI WKH UHVSRQGHQW OHVV WKDQ  IURP WKH RYHUDOO SRVW FRQIOLFW FKDQJHV
)XUWKHUPRUH LW LV  ZKLFK EHOLHYHG WKDW 810,.(8/(; *RYHUQPHQWDO
2UJDQL]DWLRQVZHUHWKHPRVWLQIOXHQWLDO,2LQWKHFLW\¶VSK\VLFDOVWUXFWXUH
6RPHRI WKHVHUYLFHVDQGIXQFWLRQVZKLFKVSUXQJDIWHU WKHZDUZHUHHVSHFLDOO\ WDLORUHG
IRUWKHQHHGVRIWKH,&WKHUHIRUHWKHTXHVWLRQV
:KLFKRIWKHFKDQJHVZLOOGLVDSSHDUZLWKWKHGHSDUWXUHRIWKH ,QWHUQDWLRQDO
&RPPXQLW\"
WHQGV WR UHFRJQL]H WKH DFWLYLWLHVZLWKZKLFK WKH/RFDO &LWL]HQV GRQ¶W IHHO IDPLOLDU DQG
FRPIRUWDEOH DQGPRUHRYHU DUH QRW SUHGLFWHG WR EH ORQJ OLIH DIWHU WKH ,& DV WKH SULPDO
FRQVXPHUKDVJRQHJUDSK
Which of these changes will disappear with the departure of 
international community?
Prices of the rents 
6%
Don’t know 10%
No answer 6%
Nothing 24%
Occupied spaces 
by them/fences 
26%
Services designed 
especially for them 
28%

)LJ

7KH /RFDO &LWL]HQVZHUH DVNHG WR GUDZ DPHQWDOPDS RIZKHUH LV VXSSRVHG WR EH WKH
ELJJHVWFRQFHQWUDWLRQRIWKH,&5HVLGHQFHV2IILFHV5HVWDXUDQWV
7KHLQWHQWLRQEHKLQGZDVWRXQGHUVWDQGLIWKHUHLVDQLQWHUQDWLRQDOVXEFLW\LQVLGH
3ULVKWLQDQRWQHFHVVDULO\H[LVWLQJIRUUHDORQWKHJURXQGDVLWZDVLPSRUWDQWWRUHDOL]HLI
WKDWVXEFLW\ZDVFUHDWHGPHQWDOO\IURPWKHORFDOFLWL]HQVDQGLIWKHUHZHUHSDUWRIWKH
FLWLHVIURPZKLFKWKHFRPPRQFLWL]HQVIHOWH[FOXGHG

$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
0DS/&0HQWDO0DS/RFDWLRQRIWKH,&5HVLGHQFH2IILFHV5HVWDXUDQWV
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
  ,QWHUQDWLRQDO&LWL]HQV6XUYH\

%ULHI6XPPDU\7KHFRQGLWLRQVRIWKHDSDUWPHQWVLQZKLFKWKH,&LVVWD\LQJDUHIRXQG
WREHDFFHSWDEOHDQGZKHQFKRRVLQJWKHDSDUWPHQWWKHORFDWLRQZKHUHWKHDSDUWPHQWLV
VLWXDWHGVD\VWKHILQDOYHUGLFWDPRQJWKHPDWWHURIVHFXULW\WKHKRXVHLWVHOIDQGWKHSULFH
:KHQDVNHGDERXW WKHJHQHUDORSLQLRQRI WKH FLW\ VWUXFWXUH WKH ,&ZHUHQRWFRQFHUQHG
DERXWOX[XU\RUWKHEHDXWLILFDWLRQRIWKHFLW\DFFRUGLQJWRWKH,&UHVSRQGVWKHFLW\ODFNV
WKHHVVHQWLDOIXQFWLRQVZKLFKDQRUPDOZHVWHUQFLW\KDV7KH,&ZDVLUULWDWHGE\WKHQRW
SURSHUO\ SDYHG DQG QDUURZHG VWUHHW ZKLFK UHVXOWHG RQ WUDIILF FRQJHVWLRQ WKH SDUNLQJ
SODFHV ODFN RIZDVWHPDQDJHPHQW DQG SROOXWLRQ LQ WKHLU DQVZHUV WKH KRXVHV RU RWKHU
IRUPV RI DUFKLWHFWXUHZHUH QRWPHQWLRQHG HLWKHU EHFDXVH WKH\ FRQVLGHU DV DPDWWHU RI
WDVWHRUEHFDXVH LW LVQRWDPRQJKLJKSULRULW\ LVVXHVZKLFKQHHG WREHDGGUHVVHGDW WKLV
SRLQW:KHQ FRQFHQWUDWLQJ RQZKDW LV SRVLWLYH DERXW WKH FLW\ KLJKHVW VFRUH JRW WKH QR
VSDWLDOWKLQJVHJWKHSRVLWLYHDWWLWXGHDQGIULHQGO\EHKDYLRURIWKHFLWL]HQV7KH*HUPLD
3DUN ZKLFK LV D SDUN RXWVLGH WKH FLW\ LV FRQVLGHUHG DV WKH EHVW SODFH IRU UHFUHDWLRQ
DFWXDOO\ LW ZDV KLJKOLJKWHG DV WKH RQO\ GHVFHQW SODFH RI JUHHQHU\ DQG IUHVK DLU *UHHQ
SXEOLFVSDFHZDVRQHRI WKHPDMRU UHTXLUHPHQWVE\ WKHVLGHRI ,&ZKHQDVNHGRIZKDW
WKH\ PLVVHG IURP WKHLU KRPHWRZQ LW ZDV SUHFLVHO\ WKH JUHHQ VSDFHV RUGHU DQG WKH
FXOWXUDOOLIHIRUZKLFK3ULVKWLQDLVNQRZQWREHPLVVLQJ
,QWHUQDWLRQDOFLWL]HQVWHQGWRKDYHPRUHLQWHUQDWLRQDOIULHQGVDQGJHWWRVRFLDOL]HPRUH
ZLWKHDFKRWKHUWKHQZLWKWKHORFDOVLILW¶VWKHORFDOIULHQGVLW¶VEHFDXVHWKHLUVRFLDOL]DWLRQ
FRPHVIURPWKHLUZRUNLQJSODFHZKHUHWKH\PHHWDQGKDYHPRUHRSSRUWXQLWLHVWRLQWHUDFW
'HVFULSWLYH6WDWLVWLFV7KHILUVWIHZTXHVWLRQVZHUHPRUHJHQHUDODVWKHLQWHQWLRQZDVWR
XQGHUVWDQGWKHFRPPRQVWDQGSRLQWDERXW3ULVKWLQDDVDFLW\DQGIRUZKDW3ULVKWLQDZRXOG
EHUHFRJQL]HGJUDSKDQG
What do you like about Prishtina as a city?
The people 29%
Restaurants/Caffe
e bars 27%
The 
atmosphere/Rhyth
m of life 18%
Nothing 18%
Don't know 2%
No answer 6%
What you don't like about Prishtina as a city?
Everything / The 
progress 15%
Architecture 6%
Waste/Pollution 
37%
The 
Streets/Traffic/
Parking 39%
No Answer 3%

)LJDQG
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 

7KH,&LPSUHVVLRQRIWKHFLW\OLIHZDVJDLQHGIURPWKHDUHDVZKHUHWKH\KDYHOLNHO\EHHQ
PRUHIUHTXHQWO\PRYLQJ:KHQDVNHGDERXWWKHORFDWLRQVRIWKHLUDSDUWPHQWVLWLVRI
WKH LQWHUQDWLRQDO UHVSRQGHQWV WKDW ZHUH OLYLQJ LQ $UEHULD E\ WKDW WLPH HYHQ LI WKH
GLVWULEXWLRQRIWKHTXHVWLRQQDLUHZDVGRQHLQV\VWHPDWLFUDQGRPPDQQHULQWKHZKROHDUHD
RIWKHFLW\PRUHGHWDLOHGLQUG&KDSWHUDQGZLWKRIWKHWRWDOOLYLQJLQWKH&HQWHU
7DE
 ,QZKLFKSDUWRI3ULVKWLQD
GR\RXOLYH"
:KLFKLVWKHEHVWUHVLGHQWLDO
QHLJKERUKRRGLQ3ULVKWLQD"
$UEHULD  
6XQQ\KLOO  
3H\WRQ  
'DUGDQLD  
&HQWHU  
9HODQLD  
7DVOL[KH  
*HUPLD  
/DNULVKWH  
8OSLDQD  
'RGRQD  
9HWHUQLN  
'RQ¶W.QRZ  
1RDQVZHU  
  

7DE&RPSHUDWLRQRI4DQG4ZKHUHWKH,&OLYHVDQGZKLFKDUHDWKH\OLNHWKHEHVW

&RPSDUHGWRWKHTXHVWLRQRI
:KLFKLVWKHEHVWUHVLGHQWLDOQHLJKERUKRRGLQ3ULVKWLQD"
LW LV WKH VDPH QXPEHU RI   WKDW FRQVLGHU $UEHULD WR EH WKH EHVW SODFH WR OLYH LQ
3ULVKWLQDZKLFKLVQRWWKHVDPHDVZLWK&HQWHUIRUZKLFKRQO\ZRXOGFKDUDFWHUL]HLW
DVWKHEHVWUHVLGHQWLDODUHD)RUWKHEHVWUHVLGHQWLDODUHDRIWKHUHVSRQGHQWVDWWULEXWH
WKH ORFDWLRQDQG WKHVSLULWRI WKHSODFHZKLOHIRU WKHRWKHULW LV WKHHDV\ UHDFKDEOH
XWLOLWLHVZLWKLQWKHFLW\DORQJZLWKSODFLQJWKHVHFXULW\RQWKHWKLUGSODFHE\
,WLVRIWKHUHVSRQGHQWWKDWILQGWKHJUHHQHU\DQGSXEOLFSODFHVWREHPLVVLQJLQWKHLU
UHVLGHQWLDO DUHD DQG  RI WKHP EHLQJ IXOO\ VDWLVILHG ZLWK ZKDW WKHLU QHLJKERUKRRG
WHQGVWRRIIHUJUDSK
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
What is missing in the neighborhood where your apartment is 
located?
Don't Know 2%
Nothing 16%
Parking 19%
Greenery/Public 
Space 39%
Stores 15%
No Answer 10%

)LJ
7KHFUXFLDOUROHRQWKH,&VHOHFWLRQIRUWKHLUDSDUWPHQWKDGWKHORFDWLRQWKHQHLJKERUKRRG
ZKHUH LW ZDV SODFHG ZLWK  IROORZLQJ ZLWK  RI ZKLFK ILQG WKH KRXVH DQG WKH
FRPIRUWLQVLGHLWWREHGHWHUPLQDQWRQWKHLUGHFLVLRQHTXDOVKDUHKDGWKHVHFXULW\ZKLOH
WKHSULFHZRXOGEHLPSRUWDQWIRURIWKHLQWHUQDWLRQDOWHQDQW
7KHUHDVRQRIWKH,&SUHVHQFHLQDSODFHOLNH.RVRYDLVSUHFLVHO\WKHZRUNWKH\RXJKWWR
EHGRLQJDQGRUJDQL]DWLRQIURPZKLFKWKH\ZHUHHPSOR\HG'XHWRWKHVLPSOLILFDWLRQRI
WKH,QWHUQDWLRQDO2UJDQL]DWLRQVFDWHJRUL]DWLRQVHHVW&KDSWHUUHVSRQGHQWZKRZRUNHG
IRU WKH 81 26&( (8 DQG GLIIHUHQW HPEDVVLHV ZHUH JURXSHG DV *RYHUQPHQWDO
HPSOR\HHV ZKLOVW WKH .)25 1$72  ZDV FKDUDFWHUL]HG DV XQGHU WKH 0LOLWDU\
2UJDQL]DWLRQV DQG WKH RWKHU RUJDQL]DWLRQV ZHUH FODVVLILHG DV 1RQ *RYHUQPHQWDO
JUDSK
What organization  do you work for?
Gonvernmental 
66%
Other 3%
Non 
Gonvernmental 
16%
Military 6%
Don’t Work/
Companion 3% No answer 5%

)LJ

5HIHUULQJ WR WKH H[SODQDWLRQ DW WKH ,QWURGXFWLRQ &KDSWHU DERXW WKH RSHQQHVV RI WKH
RUJDQL]DWLRQV WRZDUG WKH EHQHILFLDULHV DV ZHOO DV WKH QXPEHU RI HPSOR\HHV LW ZDV
LPSRUWDQW WRXQGHUVWDQGZK\GLIIHUHQWRUJDQL]DWLRQV DUHSODFHGDW SDUWLFXODU VLWHV 7KH
UHVSRQGVUHYHDOHGWKDWWKLQNWKDWLWZDVWKHORFDWLRQLQVLGHWKHFLW\ZKLOHWKLQN
LWZDVDJRYHUQPHQWDOGHFLVLRQJUDSK
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 

In your opinion why was your office set up at this particular site?
No Answer 19%
Don’t Know 15%
The space of the 
building  15%
Location 31%
Security/Many 
Internationals 
around 5%
Government 
decision/Close to 
Beneficiaries 
16%

)LJ

$VWRXQGHUVWDQGKRZFRPSHWHQWDUHWKHUHVSRQGHQWVWRDQVZHUFHUWDLQLVVXHVWKH\ZHUH
DVNHGDERXW WKHGXUDWLRQRI WKHLUZRUN IURPZKLFK LWZDVGLVFRYHUHG WKDWDUHRQ
WKHLUPLVVLRQ LQ.RVRYDPRUH WKDQ \HDUVZKLOH \HDUV DUHRI WKH UHVSRQGHQW
DQGRQO\PRQWKVWDE

:KDWLVWKHGXUDWLRQRI\RXUZRUNKHUH" 3HUFHQWDJH
PRQWKV 
PRQWKV 
\HDUV 
0RUHWKDQ\HDUV 
'RQ
W.QRZ 
1R$QVZHU 
 
7DE7KHWLPHOHQJWKRIWKH,&PLVVLRQ

$V YHULILFDWLRQ WR WKH /LVWHQ UHSRUW RQ WKH QG &KDSWHU DERXW KRZ PXFK GRHV WKH
,QWHUQDWLRQDO&RPPXQLW\ LQWHUDFWVZLWK WKH/RFDO 3RSXODWLRQ WKH TXHVWLRQQDLUH VKRZHG
WKDW  RI WKH ,QWHUQDWLRQDO 5HVSRQGHQWV WHQG WR VRFLDOL]H PRUH ZLWK WKH RWKHU
,QWHUQDWLRQDOVZKLOHLQWHUDFWPRUHZLWKWKHORFDOVDQGZLWKERWK
                                                          
&'$&ROODERUDWLYH/HDUQLQJ3URMHFWV,QLWLDO)LQGLQJVIURPWKH/LVWHQLQJSURMHFW5HSRUW>2QOLQH@$YDLODEOHDW
+<3(5/,1.ZZZFGDLQFFRPFGDZZZSGIRWKHULSBSDJHBLQLWLDOBILQGLQJVBIURPBWKHBOLVWHQLQJBSURMHFWBBSGISGI
>$FFHVVHG-DQXDU\@

$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
RIWKH,QWHUQDWLRQDO5HVSRQGHQWVGLVWLQJXLVKHGWKH&XOWXUDO(YHQWVDVWKHRQHVWREH
ODFNLQJLQWKHFLW\RI3ULVKWLQDE\OHDYLQJDVVHFRQGWKH2UGHU(QIRUFHPHQWRIWKH/DZ
ZLWKDQG*UHHQHU\ZLWK

 4XDOLWDWLYH3KDVH
 
7KHILQGLQJVRIWKHTXDQWLWDWLYHUHVHDUFKUHDIILUPHGVRPHRIWKHVXSSRVLWLRQVH[SRVHGDW
WKH OLWHUDWXUH UHYLHZ DERXW WKH JHQHUDO VLWXDWLRQV FUHDWHG GXH WR WKH LQWHUQDWLRQDO
FRPPXQLW\SUHVHQFHLQDSRVWFRQIOLFWFLW\
%\ WDNLQJ .RVRYD DV WKH VFHQH RI WKH GHYHORSPHQW WKH ILQGLQJV UHYHDOHG VRPH QHZ
LVVXHVZKLFKFDQEHLQYHVWLJDWHGRQO\LQTXDOLWDWLYHPDQQHU%HDULQJWKDWWKHVWXG\XQGHU
LQYHVWLJDWLRQLVQHZWKHUHDUHFHUWDLQLVVXHVWKDWFDQQRWEHJHQHUDOL]HGDQGQHHGWREH
DQDO\]HG LQ GHSWK E\ WDNLQJ LQWR DFFRXQW WKH SROLWLFDO VRFLDO DQG FXOWXUDO DVSHFWV RI
.RVRYDDVDFRXQWU\
$IWHUWKHQHHGHGGDWDKDYHEHHQJDWKHUHGLWLVDQDO\]HGE\XVLQJFRGLQJDQGWKHRUHWLFDO
VDPSOLQJSURFHGXUHVIURPZKLFKWKHRULHVDUHJHQHUDWHG7KHHPHUJLQJFDWHJRULHVFRPH
IURPWKHGDWDLWVHOIE\LGHQWLI\LQJWKHSULPDOSKHQRPHQDRIWKHLVVXH7KHFRGLQJZLOOEH
GRQH SULPDULO\ IURP WKH ILQGLQJV RI WKH 4XDQWLWDWLYH 5HVHDUFK ZKHUHDV WKH IXUWKHU
LQYHVWLJDWLRQ ZLOO EH FRPSOHPHQWHG E\ D 4XDOLWDWLYH ,QTXLU\ VXFK DV JDWKHULQJ RI
UHOHYDQWRIILFLDOGRFXPHQWVGLUHFWREVHUYDWLRQDQGSKRWRJUDSKV
7KHPDLQFDWHJRU\HPHUJLQJIURPWKHGDWDLVWKHXUEDQGHYHORSPHQWZKHUHDVVXEFRGHV
ZKHUHLGHQWLILHGGLIIHUHQWXUEDQGHYHORSPHQWDVSHFWVVXFKDV
x 8UEDQ*HRJUDSK\
x %XLOW(QYLURQPHQW
x 8UEDQ(FRQRP\
x 6RFLDO,QIUDVWUXFWXUH
x 8UEDQ3ROLWLFV

(DFK RI WKH VXE FRGHV ZLOO EH DQDO\]HG RQ LWV DFFRXQW E\ QRW H[FOXGLQJ WKH
UHFRJQLWLRQRIZKDWWHQGVWREHJHQHUDODPRQJWKHP

$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 


8UEDQ*HRJUDSK\

5HIHUULQJ WR WKH /LWHUDWXUH 5HYLHZ &KDSWHU WKH 8UEDQ *HRJUDSK\ GHDOV ZLWK IRUP
JURZWKDQGQHLJKERUKRRGFKDQJHRIDFLW\WKHVDPHPRGLILFDWLRQVZKLFK3ULVKWLQDKDV
H[SHULHQFHGXS WRDGHJUDGHGPDJQLWXGH7KH OLWHUDWXUHDQDO\]HUHYHDOV WKHPDLQDFWRUV
EHKLQGWKLVWUHQGEXWLWGRHVQRWSD\DGLUHFWDWWHQWLRQWRWKHHIIHFWWKDWWKH ,&SUHVHQFH
KDVRQLWHYHQLIWKHH[WHQWRIWKLVHIIHFWLVQRWSK\VLFDOO\SRWHQWDVWKHDFWLRQVXQGHUWDNHQ
IURP WKH/RFDO&LWL]HQV WKH ,QWHUQDWLRQDO&RPPXQLW\ VWLOO KDV LWVZRUG RQ WKH FUHDWHG
VLWXDWLRQ
7KH UHVSRQGV IURP WKH VXUYH\ EULQJ XS WKH IDFW WKDW VRPH RI WKH ORFDO DFWLRQV ZHUH
DFWXDOO\LQGLUHFWO\,&UHTXHVWV,QWKHTXHVWLRQ
,Q\RXUVHOHFWLRQIRUWKHDSDUWPHQWZKDWSOD\VWKHPRVWLPSRUWDQWUROH"
RIWKHUHVSRQGHQWIRXQGWKH/RFDWLRQWREHPRVWLPSRUWDQWGHWHUPLQDQWDPRQJWKH
KRXVHFRPIRUWVHFXULW\SULFH&RQVHTXHQWO\KRXVHVZKLFKDUHZLWKLQWKDWQHLJKERUKRRG
FHUWDLQO\ZLOOGRHYHU\WKLQJWREHUHQWHGE\WKHLQWHUQDWLRQDOVWKDWDUHZLOOLQJWRSD\ELJ
DPRXQW IRU WKHLU DSDUWPHQW ZKLFK LQGLFDWHV WKDW PRVW SUHIHUDEOH ,& ORFDWLRQV JHW WR
H[SHULHQFHWKHELJJHVWFKDQJHV7KHVHFKDQJHVFDQEHPDGHGXHWRWKHGLUHFWUHTXHVWRI
WKH,QWHUQDWLRQDO7HQDQWRULWFDQEHDVDQVHOILQLWLDWLYHRIWKH/DQGORUGRQERWKFDVHV
ZKDWPDWWHUVLVWKDWWKH\DUHEHLQJEUHHGGXHWRWKH,&LQWHUHVWRQWKHSDUWLFXODUORFDWLRQ
IRUDSRVVLEOHVHWXS
7KHQHLJKERUKRRGFKDQJHVDUHWREHSHUFHLYHGE\WKH/RFDO&LWL]HQDVZHOOSLQSRLQWLQJ
DUHWKHUHVXOWVIURPWKHTXHVWLRQ
,QZKLFKSDUWRI3ULVKWLQDZRXOG\RXSODFHDOOLQWHUQDWLRQDODSDUWPHQWVRIILFHV"
WKHPDMRULW\RIWKHUHVSRQGHQWZRXOGSODFHWKH,&2XWVLGHWKH&LW\&HQWHUWDE


 
                                                          
+XWFKLVRQ5(QF\FORSHGLDRI8UEDQ6WXGLHV6$*(3XEOLFDWLRQV
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 








7DE:KHUHZRXOG/&ORFDWHWKH,&


IRUWKHIDFWWKDWEHOLHYHGWKH&LW\&HQWHUZLOOWREHUHOHDVHGDQLQGLFDWLRQWKDWWKH
,QWHUQDWLRQDO &RPPXQLW\ VHW XS GRHV LQWHUIHUH LQWR FLWL]HQ¶V GDLO\ OLIH EH LW ZLWK LWV
SK\VLFDOFRPSHQGLXPRUWKHLUPRYHPHQW
%HIRUH,&GHFLGHVIRUDORFDWLRQWRVHWWOHWKHUHDUHSDUWLFXODUFRQGLWLRQVWREHFRQVLGHUHG
7KH,&GHWHUPLQDQWRIDJRRGORFDWLRQKDVFKDQJHGRYHUWLPHDQGWKHUHDVRQEHKLQGWKHVH
FKDQJHVKDGWREHLQYHVWLJDWHGPRUHWKRURXJKO\DVSUHVHQWHGEHORZ
$FFRUGLQJ WR WKH OLVW RI WKH UHJLVWHUHG1*2$JHQFLHV LQ  LQ .RVRYD+&,&*,6
8QLW WKHUHZHUH LQ WRWDO RIILFHV LQ.RVRYD  ,QWHUQDWLRQDO2UJDQL]DWLRQV
EUDQFKHVRXW RIZKLFK LQ3ULVKWLQD VHH DSSHQGL[ 7KH VDPH OLVW FRXOGQRWEH
REWDLQHGIRUWKH\HDUGXHWRWKHSUREOHPRIWKHQRQUHJLVWUDWLRQRIWKH1*2¶VWKH\
NHSWEHLQJ LQ WKH OLVW HYHQ LI WKH\ZHUHQRWDFWLYH IRU \HDUV  WKHUHIRUH WKH OLVWRI WKH
DFWLYH,QWHUQDWLRQDO$JHQFLHVLQZDVPDGHGXULQJILHOGZRUNDVZHOODVGXULQJGHVN
UHVHDUFKRIWKHRIILFLDOGRFXPHQWVRIWKH,2E\LGHQWLI\LQJWKHRQHVWKDWZHUHDFWLYHDQG
PRUHHPLQHQWIRUWKHLUZRUNRQSXEOLF
                                                          
$UEHULDLVDQHLJKERUKRRGRXWVLGHWKHFLW\FHQWHUEXWNQRZQDVDQ,QWHUQDWLRQDO4XDUWHUWKHUHIRUHLWZDVSXWDVWKHRQO\GHILQHG
QHLJKERUKRRGDPRQJWKHRWKHURSWLRQVIRUWKHIDFWWKDWGXULQJWKHSKDVHRIWHVWLQJRIWKHTXHVWLRQQDLUH$UEHULDZRXOGEHEURXJKWDOO
WKHWLPHGXULQJWKHFRQYHUVDWLRQDVDQDUHDZKHUHWKH,&ZRXOGEHVWLOOOLYLQJVLQFHLWZDVWKH,&ILUVWFKRLFHDQGWKHUHLVQRUHDVRQWR
EHPRYHG7KHEHOLHIZDVWKDWWKHQHLJKERUKRRGZDVFKDQJHGDFFRUGLQJO\WRWKH,&GHVLUHV
.,35('$FKDQJLQJVRFLHW\5HVHDUFK3ROLF\3DSHU3ULVKWLQH.RVRYD1*2VHFWRUDIWHUWKH:DU
'XULQJWKHGHVNUHVHDUFKWKHUHZHUHLGHQWLILHGDORWRIRUJDQL]DWLRQVZKLFKGLGH[LVWZLWKWKHLURIILFHVEXWQHYHUSHUIRUPHGDQ
DFWLYLW\ZKLFKZDVNQRZQWRWKHSXEOLF
$UEsUL 
2XWVLGHFLW\FHQWHU 
&ORVHWRFLW\FHQWHU 
6FDWWHUHGLQWKHFLW\ 
'RQ¶WNQRZ 
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
 
0DS'LVWULEXWLRQRIWKHUHJLVWHUHG,QWHUQDWLRQDO$JHQFLHVLQ3ULVKWLQDFRORUHGDFFRUGLQJWRWKHQHLJKERUKRRGVZKHUH
WKHLURIILFHZDVVHWXS
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 

0DS3ULVKWLQD0DSWKHGLVWULEXWLRQRIWKHPDLQ&LW\$FWLYLWLHV
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
:KLOH ORFDWLQJ WKHLU VLWH DFFRUGLQJ WR WKHJLYHQDGGUHVVHV LQ VHH$SSHQGL[ LW
ZDVGLVFRYHUHGWKDWRIWKH,2ZHUHORFDWHGLQ$UEHULDZKLFKKROGVWKHELJJHVWQXPEHU
FRPSDUHG WR WKH LQ WKH&HQWHU WKHVHFRQG LQ WKH OLVW VHHPDS IRU WKDW UHDVRQ
$UEHULDZDVFKRVHQDVDVLWHRIDPRUHWKRURXJKDQDO\]HLQVHDUFKRISRVVLEOH³ILVKELWHV´
ZKLFKDFWHG DV DWWUDFWRUV IRU WKH ,QWHUQDWLRQDO2IILFH VHW XS$V VHHQ IURP WKHPDS
$UEHULDLVERUGHUHGE\D7UDLQ5DLOZD\LWKDGD/XQJ+RVSLWDODQGD3DUNEXWQRQHRI
WKHVH /RFDO &LWLHV $FWLYLWLHV GLG DFFRXQW IRU EHLQJ UHOHYDQW IRU WKH VHW XS RI WKH ,2
RIILFHV7KHGDWDJDWKHUHGVKRZV$UEHULDDVDUHODWLYHO\QHZDUHD$UEHULD,VWDUWHGWREH
EXLOW LQ  $UEHULD ,, LQ  'HVLJQDWHG IRU LQGLYLGXDO KRXVLQJ a 
LQKDELWDQWVVXUIDFH NPðJRRG LQIUDVWUXFWXUHQRVFKRRONLQGHUJDUWHQDPEXODQFH
WHUUDLQ FRQILJXUDWLRQ LV LQ WKHKLOOVLGHZHVW RI WKH FHQWHU VWUDWHJLFSRVLWLRQZDWHU DQG
HOHFWULFLW\ FDWHJRU\$QR SRZHU FXWV XVHG WR EH LQKDELWHG E\ WKH SRVK VLGH RI WKH
VRFLHW\
$FFRUGLQJWRWKHDERYHPHQWLRQHGFKDUDFWHULVWLFVRIWKHQHLJKERUKRRGWKHUHDUHIHZWKDW
FRXOG EH WDNHQ LQWR DFFRXQW ZKHQ VHOHFWLQJ D SODFH IRU DQ RIILFH EXW QRQH RI WKHP
GLVWLQJXLVKDEO\ VWURQJ WKDW FRXOGGLIIHUHQWLDWH$UEHULD IURP WKHRWKHUQHLJKERUKRRGVRI
3ULVKWLQD +HQFH WKH LQYHVWLJDWLRQ OHG WR WKH TXHVWLRQ RI :KR ZDV WKH ILUVW WR EH
HVWDEOLVKHGWKHUH"DQGZK\GLGWKH\FKRVHLW"
7KHDQDO\]HVUHYHDOWKDWWKHILUVWWREHHQWHULQJ.RVRYDDVDQLQWHUQDWLRQDOHQWLW\RQWK
RI-XQHMXVWDIWHUWKHZDUZDV.)25.RVRYD)RUFHDVD1$72OHGLQWHUQDWLRQDO
IRUFHUHVSRQVLEOHIRUHVWDEOLVKLQJDVDIHDQGVHFXUHHQYLURQPHQWLQ.RVRYD&RQVHTXHQWO\
E\ WDNLQJ LQWR WKH FRQVLGHUDWLRQ WKHLU PLOLWDU\ PLVVLRQ DQG WKHLU EHIRUHKDQG SODQHG
DFWLRQV LQGLFDWH WKDW WKHLU FKRLFH IRU VHWWLQJ WKHLU FDPSQHHGV WR EH VWUDWHJLF RQPDQ\
DVSHFWV
7KH.)25+4ZDVLVVLWXDWHGLQ$UEHULDDWWKHKLJKHVWSRLQWRIWKHDUHDNQRZQDVWKH
)LOP&LW\VHHPDS

                                                          
.RFPH]L)8UEDQR*HRJUDSKLFDO$QDO\]HRIWKH5HVLGHQWLDO$UHDVLQ3ULVKWLQD0DVWHU7KHVLV)DFXOW\RI*HRJUDSK\
8QLYHUVLW\RI3ULVKWLQD
,QZLQWHU.(..RVRYD(OHFWULF&RUSRUDWLRQLPSOHPHQWHGDSRZHUVFKHGXOHZLWKWKUHH]RQHV$%&WKDWZDVEDVHGRQ
WKHSHUFHQWDJHRIELOOSD\LQJFXVWRPHUVLQWKHDUHD$DUHDVSD\PHQWDERYHZHUHWRKDYHSRZHU%DUHDVSD\PHQW
EHWZHHQZRXOGKDYHRQRIIDQG&DUHDVEHORZSD\PHQWZRXOGKDYHZKDWHYHUSRZHUZDVOHIWRYHU,QGRZQWRZQ
3ULVWLQDWKH\XVXDOO\GRQRWKDYHZDWHUUDWLRQLQJ,QPDQ\IODWVODQGORUGVKDYHLQVWDOOHGZDWHUWDQNV

$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 



0DS.)251$72OHG)RUFHV+HDG4XDUWHU


2QWKH0LQLVWU\RI'HIHQVHRI1RUZD\VWDWHGWKDW³.)25LVDODUJHDQGFRPSOH[
PLOLWDU\ IRUFH RI DSSUR[   SHUVRQQHO IURP D WRWDO RI  FRXQWULHV 7KH PLVVLRQ
HQWUXVWHGWR.)25LVYLWDOO\LPSRUWDQWEXWDOVRIUDXJKWZLWKULVN7KHVHFXULW\VLWXDWLRQ
LQ .RVRYD LV XQVWDEOH DQG WKHUH LV D FRQVWDQW GDQJHU WKDW WKH FRQIOLFWPD\ VSUHDG ³
OHDYLQJ WR XQGHUVWDQG WKDW WKH VLWXDWLRQ ZDV DVVHVVHG \HW WR EH XQVDIH HYHQ IRU WKH
,QWHUQDWLRQDO&RPPXQLW\DQGWKDWVDIHW\PHDVXUHVZHUHWRSOD\DYHU\LPSRUWDQWUROHRQ
WKHLUGHFLVLRQPDNLQJ






  
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 



    

KXPDQLWDULDQ
UHFRQVWUXFWLRQ
GLSORPDWLFPLVVLRQ
FKLOGUHQ\RXWK
FLYLOVRFLHW\
GHYHORSPHQWIXQGLQJ
FRRUGLQDWLRQ
KHDOWK
SHDFHNHHSLQJ

)LJ,QWHUQDWLRQDO2UJDQL]DWLRQVLQ$UEHULD
JURXSHGE\WKHLUSURILOHDQGE\WKHFRXQWULHVZKHUHWKH\FRPHIURP


'XULQJP\TXHVWRQILQGLQJWKHUHDVRQEHKLQGWKHJDWKHULQJRIVXFKELJJURXSRI,2LQWR
RQHQHLJKERUKRRG VXFKDV$UEHULD LQ WKLVFDVH , IRXQG WKDWZKDWPRVWRI WKHPKDG LQ
FRPPRQZDV WKHLUPDQGDWHSURJUDPDQG WKH FRXQWULHVZKHUH WKH\ZHUH FRPLQJ IURP
ZKLFK UHYHDOV WKDW WKHLU FKRVHQ ORFDWLRQ GLG QRW KDYH WR GR DQ\WKLQJ ZLWK WKH ORFDO
SDUWQHUVRUEHQHILFLDULHVILUVWWKDWZDVWDNHQLQWRDFFRXQWZDVWKHLUVDIHW\DQGIDFLOLWDWLRQ
RQWKHLUSHUIRUPDQFH
$UEHULZDVWREHNQRZQDVDUHVLGHQWLDODUHDVHH3KSULPDULO\ZDVGHVLJQDWHGRQO\
IRU D UHVLGHQWLDO XVH WKHUHIRUH ZKHQ DW RQH PRPHQW LW EHFRPH D KRVW WR WKH 
RUJDQL]DWLRQVLWLVFHUWDLQO\WKDWWKHQHLJKERUKRRGZLOOH[SHULHQFHDFKDQJHEHLWLQIRUP
RUJURZWKDVDUHVXOWRIWKHQXPEHURIHPSOR\HHVZKRDUHH[SHFWHGWREHOLYLQJFORVHWR
WKHLU ZRUNLQJ SODFH WKH EHQHILFLDULHV ZKR IUHTXHQW WKHVH RUJDQL]DWLRQV DQG DOO RWKHU
VHUYLFHVWKDWFRPHDORQJZLWKWKHVHIXQFWLRQV

3K9LHZRI$UEHULD

$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 



0DS7KHGLVWULEXWLRQRIWKH,2LQ3ULVKWLQD
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 



:KHQWKHVDPHDQDO\]HLVGRQH\HDUVDIWHULWZDVUHDOL]HGWKDW$UEHULDLVVWLOOD³KRW
VSRW´IRU WKH ,&VHWXSH[FHSW WKDW LQ WKHPDMRULW\RI WKHRUJDQL]DWLRQVEHORQJ WR
GLSORPDWLF PLVVLRQV DQG WKHUH LV QR SDUWLFXODU JURXSLQJ DFFRUGLQJ WR WKHLU FRXQWU\ RI
RULJLQDVLWZDVEDFNLQWKH\HDU

$UEHULDFRQWLQXHVWREHSUHYDLOLQJWRWKH,&EHLWIRUVDIHW\LVVXHVRUIRUWKHUHDVRQWKDW
WKHSODFHKDVDOUHDG\H[SHULHQFHGDFKDQJHDQG LW LV IXOO\PRGLILHGDFFRUGLQJ WR WKH ,&
UHTXHVWV

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






)LJ,QWHUQDWLRQDO2UJDQL]DWLRQVLQ$UEHULD
JURXSHGE\WKHLUSURILOHDQGE\WKHFRXQWULHVZKHUHWKH\FRPHIURP







 
KXPDQLWDULDQ
UHFRQVWUXFWLRQ
GLSORPDWLFPLVVLRQ
GHYHORSPHQWIXQGLQJ
FRRUGLQDWLRQ
FLYLOVRFLHW\
SHDFHNHHSLQJVHFXULW\
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 



0DS'LVWULEXWLRQRI,2RIILFHVLQ$UEHULD
GLSORPDWLFPLVVLRQV
LQWHUQDWLRQDORUJDQL]DWLRQV
PDLQ,2¶V
ORFDOLQVWLWXWLRQV
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 

1RZDGD\VLQVRPHFDVHVDJJORPHUDWLRQRFFXUVDV,2¶VFOXVWHULQWRRQHQHLJKERUKRRGVR
WKDW WKH\ FDQ EHQHILW IURP HDFK RWKHU LQFOXGLQJ WKHLU FRPSHWLWRUV LQ LQSXW DQG RXWSXW
PDUNHW VDPH DV EHLQJ WUDGH ILUPV WKH FDVH LV XVXDOO\ZLWK1*2VZKLFK JHW WR JDWKHU
DURXQGHDFKRWKHURURWKHUELJ*RYHUQPHQWDO2UJDQL]DWLRQVVRWKDWWKH\FDQEHQHILWIURP
NQRZOHGJHVSLOORYHU7KHQHZLGHQWLILHGDUHDVZKHUHWKH,2¶VDUHJDWKHUHGGXHWRWKH
DERYHPHQWLRQHGUHDVRQLVWKH3H\WRQDUHDQH[WWRWKH&HQWHU0DSDQG3H\WRQ
FRPSDUHGWR$UEHULDLVQRWWREHWDNHQDVDJRRGUHIHUHQFHRIWKHQHLJKERUKRRGFKDQJH
FDXVHGIURPWKH ,&SUHVHQFHE\ WKHIDFW WKDW LW LVKDVDFHQWUDOSRVLWLRQZLWKLQ WKHFLW\
DQG LW LV DGYDQWDJHRXV LQ PDQ\ DVSHFWV HYHQ IRU WKH ORFDO VWDNHKROGHUV WKHUHIRUH WKH
SHUPDQHQWSK\VLFDOFKDQJHVZRXOGKDYHEHHQGRQHUHJDUGOHVVRI WKH ,&SUHVHQFHZKDW
QHHGV WR SD\ DWWHQWLRQ LV WKH RWKHU WHPSRUDO DVSHFWV VXFK DV WKH RFFXSDQF\ DQG
RYHUORDGLQJRIWKHDUHD


GLSORPDWLFPLVVLRQV
,QWHUQDWLRQDORUJDQL]DWLRQV

0DS'LVWULEXWLRQRIWKH,2RIILFHVLQ3H\WRQ
                                                          
+XWFKLVRQ5(QF\FORSHGLDRI8UEDQ6WXGLHV6$*(3XEOLFDWLRQV
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 

0DS'LVWULEXWLRQRIWKH,2RIILFHVLQ3ULVKWLQDQHLJKERUKRRGVFRPSDULQJWKH\HDUVDQG

RIWKHORFDOFLWL]HQVFODVVLI\WKHRFFXSDQF\DQGRYHUFURZGLQJRIWKHPRVWEHDXWLIXO
QHLJKERUKRRGVRIWKHFLW\DVDQHJDWLYHDVSHFWRIWKH,&SUHVHQFH7KHFLWL]HQVGRQRWIHHO
WKDWWKDWSDUWRIWKHFLW\WREHEHORQJLQJWRWKHPDQ\PRUHDVWKHDUHDJHWFRQJHVWHGDQG
GRHVQRWDOORZDQRUPDOSHUIRUPDQFHRIDQHYHU\GD\OLIH$VDVROXWLRQWRWKHSUREOHP
RIWKHFLWL]HQVZRXOGSODFHWKH,&LQDQDUHDZKHUHWKH\ZRXOGKDYHHQRXJKVSDFH
7KHRYHUORDGLQJRIWKHDUHDVLVDFRPPRQDVVRFLDWLRQIRUWKH,&VHWXSWKHUHIRUHRI
WKHFLWL]HQVZKHQDVNHGDERXW
:KLFKRIWKHFKDQJHVFDXVHGE\WKH,&ZLOOGLVDSSHDUXSRQWKHLUGHSDUWXUH"
EHOLHYHV WKDW WKH RFFXSLHG VSDFHV E\ WKHLU RIILFHV DQG DFFRPSDQ\LQJ VHUYLFHV ZRXOG
UHOHDVH WKH DUHD DVZHOO DV WKH FLW\7KHPRVWGLVWXUELQJ LV SUHFLVHO\ WKH IDFW RI WKH ,&
GHSDUWXUHDQGWKHFKDQJHVZKLFKWKH\OHDYHEHKLQG7KHWHPSRUDORYHUFURZGLQJOHDYHV
EHKLQGDSHUPDQHQWDEDQGRQHGVSDFHZKLFKZDVWDLORUHGVSHFLILFDOO\WRILWWKH,&QHHGV
WKXVFDQQRWEHUHQWHGIRUDQ\WKLQJHOVH6RPHRIWKHLQWHUQDWLRQDOQHLJKERUKRRGVGRQRW
KDYHFHQWUDOSRVLWLRQLQJDV3H\WRQWKHUHIRUHWKH\DUHQRWWREHDWWUDFWLQJDQ\RWKHUQHZ
UHQWHUV DV IRU WKH\ GR QRW KROG DQ\ DGYDQWDJHRXV DVSHFW IRU RWKHU IXQFWLRQV WR EH
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
FXOWLYDWHG 7KH DEDQGRQHG KXJH EXLOGLQJV DQG RYHUVL]HG KRXVHV SKRWR LQ D
UHVLGHQWLDODUHDLVVRPHWKLQJIRUZKLFKWKH,&ZLOOEHUHPHPEHUHG
 
3K([,2RIILFHDEDQGRQHGLQD5HVLGHQWLDO$UHDLQ9HODQLD
$QRWKHULVVXHRIFRQFHUQZDVWKHLQYHVWLJDWLRQRIWKHEHOLHIWKDWWKHUHLVDQLQWHUQDWLRQDO
VXEFLW\LQVLGHWKHFLW\RI3ULVKWLQDDQGWKDWWKHUHLVDSDWWHUQRI,QWHUQDWLRQDOPRYHPHQW
ZKLFKLVFRPPRQO\UHFRJQL]HG,WVH[LVWHQFHZDVWREHSURYHGE\WKHFRPSHUDWLRQRIWKH
ORFDOFLWL]HQVPLQGPDSDQGWKHUHVSRQGVRIWKH,&VXUYH\/&ZHUHDVNHGWRPDUNSODFHV
ZKLFK DUH NQRZQ WR EH LQWHUQDWLRQDO VHHPDSGXH WR WKH ELJ FRQFHQWUDWLRQ RI WKH
RIILFHV DSDUWPHQWV DQG DUHDVZKHUH WKH ,& VSHQGV OHLVXUH WLPH HJ UHVWDXUDQWV FRIIHH
EDUVHWF




0DS&RQFHQWUDWLRQRIWKH,&2IILFHV%/8(5HVLGHQFHV5('5HVWDXUDQWV	&DIpV*5((1DFFRUGLQJWRWKH/RFDO
&LWL]HQV4XHVWLRQQDLUH



$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
:KLFKZKHQFRPSDUHGWRWKHTXHVWLRQQDLUHVILOOHGE\WKH,&WKHUHVXOWVVKRZHGPRUHRU
OHVVWKHVDPHSLFWXUHE\UHYHDOLQJWKDW/&LQLWLDOSHUFHSWLRQLVDFWXDOO\VXSSRUWHG
YHULILHGE\WKH,&JLYHQDQVZHUVJUDSK

In which part of Prishtina do you live?
Dodona 2%
Germia 3%
Taslixhe  13%
Velania 3%
Center 18%
Dardania 2% Peyton 10%
Sunny Hill 15%
Arberia 31%
No Answer 3%
Veternik 2%

)LJ


%XLOW(QYLURQPHQW

%XLOW (QYLURQPHQW UHIHUV WR WKH SK\VLFDO VXUURXQGLQJ RI ZKHUH SHRSOH SHUIRUP WKHLU
HYHU\GD\ DFWLYLWLHV FRPSULVLQJ VKHOWHU EXLOGLQJV QHLJKERUKRRGV DQG WKH ZKROH FLW\
%XLOW(QYLURQPHQWLVWKHSK\VLFDODUUDQJHPHQWRIWKHFLW\ZKLFKDOWRJHWKHUZLWKWKHRWKHU
XUEDQ GHYHORSPHQW DVSHFWV VXFK DV SROLWLFV HFRQRP\ DQG VR IRUWK PDNH DQ HIIRUW WR
FUHDWHDQRUPDOXUEDQOLIH
7KH /LWHUDWXUH 5HYLHZ VHFWLRQ LQ ZKLFK ZDV WUHDWHG WKLV SDUWLFXODU WRSLF H[SRVHG WKH
H[WHQWRIWKHSK\VLFDOGDPDJHRIDSRVWFRQIOLFWFLW\7KHUHSDLURILWLVXVXDOO\WKHPRVW
LPPHGLDWH DFWLRQ DIWHU WKH ZDU EXW UHDOLW\ VKRZV WKDW WKH SHRSOH PRVW LQ QHHG IRU D
VKHOWHUDUHQRWWKHVDPHRQHVZKRDUHGRLQJWKHUHEXLOGLQJWKHRQHVZKRKDYHWKHPRQH\
DQGWKHSRZHUXVHVWKHRSSRUWXQLW\IRUDELJJHUDGYDQWDJH7KHUHDVRQVEHKLQGWKHVH
FRQVWUXFWLRQVDUHYDULRXVDQGLW¶VLPSRUWDQWWRGLIIHUHQWLDWHDQGXQGHUVWDQGWKHPZKHQVR
DGGUHVVLQJ WKHSUREOHP7KHDVVXPSWLRQZDV WKDWEHKLQGFHUWDLQ/RFDOV&LWL]HQVDFWLRQ
ZHUHLQGLUHFWO\VWDQGLQJ WKH,&UHTXHVWV7KHDUHDVZKLFKDUHSURQHWREHUHQWHGE\WKH
,&DVUHYHDOHGIURPWKHSUHYLRXVFDWHJRU\RI8UEDQ*HRJUDSK\LWLVWKH/RFDWLRQZKDW
                                                          
9RFNOHU.3ULVKWLQDLV(YHU\ZKHUH7XUER8UEDQLVP$UFKLWHFWXUD	1DWXUD
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
FRPHVILUVWZKHQFKRRVLQJDQDSDUWPHQWRUDQRIILFHGRH[SHULHQFHWKHELJJHVWFKDQJHV
LQVLGHWKHH[LVWLQJQHLJKERUKRRGVEHLWE\GHVWLQDWLRQVL]HRUVWUXFWXUH7KH/&EHOLHYHV
WKDW WKH PRVW QHJDWLYH IDFHW RI WKH ,& SUHVHQFH LV WKH RYHUORDGHG DQG RFFXSLHG
QHLJKERUKRRGVE\WKHPJUDSKDQG3KRWRZKHUHDVE\LWLVEHOLHYHGWKDWWKH
FKDQJHRIGHVWLQDWLRQIURPUHVLGHQWLDOWRRIILFHVWREHPRVWGLVWXUELQJSKRWR

3K$UEHULDIHQFHV


3K$UEHULDFKDQJHRIGHVWLQDWLRQ

7KH W\SLFDO KRXVLQJ LQ $UEHULD ZDV 3ORIW RI D VL]H VKRZQ LQ WKH SKRWR EHORZ
DFFRUGLQJWRWKH5HJXODWRU\3ODQZKLFKLQGLFDWHGWREHGHVLJQDWHGIRUDUHVLGHQWLDOXVH

3K$UEHULD±W\SLFDOKRXVLQJEHIRUHWKHZDU
1RZDGD\VWKHQHLJKERUKRRGIRVWHUVRWKHUGHVWLQDWLRQVEHVLGHWKRVHRIUHVLGHQWLDODQGLWLV
DOOGXHWRWKH,&VHWXSZKLFKLVEHVWWREHQRWLFHGLQWKHEXLOWHQYLURQPHQW6HHSK
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 



3K$UEHULD±WUDQVIRUPDWLRQVDIWHUWKHZDU

,QYHVWPHQWV LQWR WKHVH DUHD VHDPV WR EH HQGOHVV E\ WKH IDFW WKDW WKH ODQGORUGV DUH
UHIXUELVKLQJ WKH UHQWHG DSDUWPHQWV DOZD\V DFFRUGLQJO\ WR WKH EXGJHW DQG WKH UHTXHVWV
ZKLFKVWLOO VHDPVQRW WREHRQDVDWLVILHG OHYHODFFRUGLQJ WR WKHUHVSRQGVRI ,&VXUYH\
ZKHUH  VHDPV WR OLYH LQ DFFHSWDEOH FRQGLWLRQ DQG RQO\  OLYH LQ D YHU\ JRRG
DSDUWPHQWV'XHWRKLJKFRPSHWLWLRQDPRQJDYDLODEOHUHQWDSDUWPHQWVZKDW WHQGVWREH
FDWHJRUL]HG DV DFFHSWDEOH DSDUWPHQW LV DOZD\V VHHNLQJ IRU PRUH LQYHVWPHQW DQG
LPSURYHPHQWXQWLOWKHYHU\JRRGLVDFKLHYHG
:KHQWKH,&ZDVDVNHGDERXWWKHLUOLNHVGLVOLNHVUHJDUGLQJ3ULVKWLQDDVFLW\DUFKLWHFWXUH
VXUHO\ZDVQRWDPRQJWKHEHVWWREHPHQWLRQHGDFWXDOO\HYHQDVDPRQJGLVOLNHVGLGQRW
JHW D KLJK SHUFHQWDJH  FKRVH WKH DUFKLWHFWXUH WR EHPRVW GLVWXUELQJ WKH UDWLRQDOH
EHKLQGFRXOGEHWKDW WKLVDVSHFWGLGQRWVHHPWREHZRUWKPHQWLRQLQJDWDOOVLQFHOLNHO\
WKHUHLVQRSRVVLELOLW\IRULPSURYHPHQWRI3ULVKWLQDDUFKLWHFWXUHRUWKHRWKHUH[SODQDWLRQ
LV WKDW WKH,&LVPRUHFRQFHUQHGDERXW WKHRWKHUIHDWXUHVRI  WKHFLW\ZKLFKDUHGLUHFWO\
UHODWHGWRWKH,&HYHU\GD\DFWLYLW\HJLWLVPRUHGLVWXUELQJWKHWUDIILFDQGSDUNLQJJLYHQ
WKDW LV OLNHO\ WR EH HIIHFWLQJ WKHLU GDLO\ URXWLQH UDWKHU WKDQ WKH DUFKLWHFWXUH RI D FLW\
JUDSK
7KHVDPHLVZLWKZKDWWKH\OLNHO\WREHIRQGRIPRUHRIWKHFLW\WKHUHVWDXUDQWVDQGWKH
FDIpEDUVVHOHFWHGDVE\RIWKH,QWHUQDWLRQDOUHVSRQGHQWJUDSK7KHFXOWXUDOOLIH
RI3ULVKWLQDGRHVQRWRIIHUYHU\PXFK WKHUHIRUH WKHUH LVQRWPXFK WKDW DQ ,QWHUQDWLRQDO
FLWL]HQFDQGR WKHGDLO\URXWLQHRIDQ ,QWHUQDWLRQDO LVDERXWZRUNDSDUWPHQWDQGDVDQ
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
VRFLDODFWLYLW\ DUH WKHJDWKHULQJV LQ D OXQFK WLPHRURYHUGLQQHU IRUZKLFKDUH UHTXLUHG
JRRGDQGYDULHW\RIUHVWDXUDQWV7DEDQG3KRWR







7DE$VVHWVZKLFKQHHGWREHDGGHGDURXQGWKH,&RIILFHV


3K9DULHW\RIUHVWDXUDQWVLQ3ULVKWLQD
 
3K3DUNLQJLQ3ULVKWLQD
 
3K2YHUEXLOW,QWHUQDWLRQDOQHLJKERUKRRGV


:KDWRWKHUIXQFWLRQVZRXOG\RXDGGQHDUE\
\RXURIILFH"
3HUFHQWDJH
9DULHW\RI5HVWDXUDQWV 
3XEOLF3DUN5HFUHDWLRQDO)DFLOLWLHV 
3XEOLF7UDQVSRUW 
1RWKLQJ 
'RQ
W.QRZ 
1R$QVZHU 
 
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 

3DUDGR[ DV LW VRXQGV WKLV RYHUFURZGLQJV DQG FKDQJH LV EHOLHYHG WR EULQJ EHWWHU OLYLQJ
VWDQGDUGVRIWKH/RFDOUHVSRQGHQWVJUDQWLWDVDSRVLWLYHDVSHFWRIWKH,&SUHVHQFH
UHIHUULQJWRWKHPRQH\WKH\EULQJJUDSK
$WWKHVDPHWLPHDVRIWKH/&WKLQNVWKDWZKHQWKH,&LVWREHORRNLQJIRUDSODFHWR
VHW XS WKH\ VKRXOG DLP IRU WKRVH DUHDV ZKHUH OLYLQJ VWDQGDUGV QHHG WR EH LQFUHDVHG
FRPSDUHGWRZKLFKZRXOGGLVORFDWHWKH,&LQWRDQRWKHUDUHDMXVWVRWKDWWKH&HQWHU
JHWVUHOHDVHG
'HVSLWH WKH ELJ LPSDFW WKH ,& LV WR KDYH LQ WKH QHLJKERUKRRGV ZKHUH WKH\ UHVLGH WKH
HYDOXDWLRQIRUWKHRYHUDOOLQIOXHQFHRQWKHDUFKLWHFWXUHRIWKHFLW\LVWREHOHVVWKDQ
D ILJXUH ZKLFK LV SRLQWHG RXW E\  RI WKH ORFDO UHVSRQGHQW WDE 7KHUHIRUH WKH
TXDOLWDWLYH LQYHVWLJDWLRQ LVGRQHRQ WKRVHDUHDVZKHUH WKHSUHVHQFHRI WKH ,&ZDVPRUH
GLVWLQFWLYH






7DE7KH,PSDFWRIWKH,2LQWKHDUFKLWHFWXUHRIWKHFLW\




$V LQ WKH FDVH RI ZKHQ DVNHG DERXW WKH PRVW LQIOXHQWLDO ,2 RQ WKH FLWLHV SK\VLFDO
VWUXFWXUH WKH PDMRULW\ RI  SRLQWHG LQ WKH 810,.(8/(; ZKLOH RQO\ 
FRQVLGHUHG LWZDV26&( JUDSK ,W LVZRUWK QRWLQJ WKDW ERWK RI WKH RUJDQL]DWLRQV
KROGUHODWLYHO\WKHVDPHQXPEHURIWKHHPSOR\HHDQGKDYHFHQWUDOSRVLWLRQLQJLQVLGHWKH
FLW\FHQWHUEXWZKDW WHQGV WREURDGHQ WKHGLIIHUHQFHEHWZHHQ WKHPLVSUHFLVHO\ WKHIDFW
WKDWZDVGHVFULEHGLQWKH,QWURGXFWLRQSDUW



4 :KDWLVWKHSHUFHQWDJHRIWKHLQWHUQDWLRQDOLPSDFWLQWKH
DUFKLWHFWXUHRIWKHFLW\"
3HUFHQWDJH
  
  
  
 'RQ¶WNQRZ 
  
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 









)LJ
WKH RSHQQHVV WR WKH SXEOLF RU WKH PRVW H[SRVHG RUJDQL]DWLRQV WHQGV WR KLJKOLJKW WKH
LPSRUWDQFHRIRQHRYHUWKHRWKHUHYHQLIWKH\ZRXOGKDYHWKHVDPHLPSDFW

8UEDQ(FRQRP\

6LQFH 8UEDQ (FRQRP\ GHDOV ZLWK (FRQRPLFV RI D SODFH WKHUH LV QR GLVWLQFWLRQ OLQH
EHWZHHQWKH8UEDQ*HRJUDSK\DQG(FRQRP\IRU WKDWUHDVRQWKHVDPHIDFWVXVHGLQWKH
8UEDQ*HRJUDSK\FDQEHXVHG IRUGLIIHUHQWDUJXPHQWDWLRQVIRU WKLVVXEFRGH7KH LQWUD
XUEDQ ORFDWLRQ GHFLVLRQV RI ,QWHUQDWLRQDO &RPPXQLW\ FDXVHG VSDWLDO GLIIHUHQFH LQ WKH
SULFHV RI ODQG KRXVLQJ DQG FRPPHUFLDO VSDFHZKLFK FDQ HIIHFW WKH VRFLDO VHJUHJDWLRQ
ZLWKWKHUHVSHFWWRLQFRPH
7KH KLJKO\ SDLG ,QWHUQDWLRQDO VWDIIZLOOLQJ WR SD\ D FRQVLGHUDEOH DPRXQW RIPRQH\ IRU
WKHLUDSDUWPHQWVRURIILFHVKDVUDLVHGWKHSULFHVSKRWRRQWKHUHDOHVWDWHPDUNHWDQG
RWKHU VHUYLFHV DQ REMHFWLRQZKLFKZDVPDGH E\ RI WKH /& E\ FODVVLI\LQJ LW DV D
QHJDWLYHDVSHFWRIWKHLUSUHVHQFHJUDSK7KHSULFHRIDQDSDUWPHQWGRHVQRWVHHPWR
EHRIDELJLPSRUWDQFHZKHUHDVRQO\RILQWHUQDWLRQDOUHVSRQGHQWVWDNHLQWRSULPDO
FRQVLGHUDWLRQ WKHSULFHZKHQFKRRVLQJ WKHDSDUWPHQW7KHSULFH IRUZKLFK WKH\SD\ WKH
UHQW GRHV QRW EXUGHQ WKHLU ILQDQFLDO EXGJHW DV RQO\  RI WKH UHVSRQGHQW IRXQG WKH
DSDUWPHQWVWREHRYHUSULFHG
                                                          
+XWFKLVRQ5(QF\FORSHGLDRI8UEDQ6WXGLHV6$*(3XEOLFDWLRQV
,ELG
What are the most influential international organizations in the 
city's physical structure?
Embassies  4%No answer  3%
UNMIK/EULEX 
50%
KFOR  9%
OSCE  14%
Don’t know  20%
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
7KHDVWURQRPLFDOSULFHVRIWKHUHQWVDUHWREHREMHFWHGE\WKRVHDPRQJ/&WKDWQHHGWR
SD\UHQWZKLOHRQWKHRWKHUKDQGWKRVHZKRKROGWKHSRVLWLRQRIDODQGORUGDUHWKHELJJHVW
VXSSRUWHURIWKHVLWXDWLRQ
/RFDOPHP$GGLWLRQDOLQIR
¼3ULFH
$UEHULDLQIURQWRI7XUNLVK
(PEDVV\/RFDWLRQ
SDUNLQJ%DVHPHQW
%DOFRQLHV
6WRUDJH
%DWKURRP
.LWFKHQ
%HGURRP
/RXQJH
P6XUIDFH
)ORRUV
+RXVHIRU5HQW 7KH,PSDFWFKDQJHRI'(67,1$7,21DGPLQLVWUDWLRQ

3K1HZKRXVHVSHFLDOO\PDGHWREHUHQWHGDVDQRIILFHFORVHWRHPEDVVLHVLQ$UEHULD
6RXUFH5HDO(VWDWH$JHQF\&DSLWDO5LQJ3ULVKWLQD
7KHVRFLDODQGQHLJKERUKRRGVHJUHJDWLRQZLWKWKHUHVSHFW WRUHQWFDQEHHDVLO\QRWLFHG
HVSHFLDOO\ DW WKRVH DUHDV ZKLFK DUH QRW FHQWUDO WR WKH FLW\ DQG KDYH QHYHU IRVWHUHG DQ
DFWLYLW\EHVLGHVEHLQJMXVWDUHVLGHQWLDODUHD

 3K/HIWWKHGLIIHUHQFHEHWZHHQWKHUHQWHGKRXVHDQGQRWVROXFN\RQH
3K5LJKWDGYHUWLVHGUHQWDSDUWPHQWVQH[WWRWKHHPEDVVLHV
6RXUFH5LQJV5HDO(VWDWH$JHQF\

7KH OLYLQJFRQGLWLRQVRQ WKRVHDUHDVDUHEHWWHUFRPSDUHG WR WKH UHVWRI WKHFLW\DV VHHQ
IURPWKHSKRWREXWHYHQLQWKHVHDUHDVLWLVXVXDOO\WKRVHKRXVHVZKLFKDUHDOUHDG\LQ
JRRGFRQGLWLRQWKDWJHWEHWWHUDQGXSJUDGHWKHOLYLQJFRQGLWLRQGXHWRWKHILQDQFLDOPHDQV
ZKLFKWKH\SRVVHVVHGHYHQEHIRUH
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
:KHQWKH,QWHUQDWLRQDOFLWL]HQVZHUHDVNHGDERXWWKHGXUDWLRQRIWKHLUZRUNLQ3ULVKWLQDLW
ZDVWKDWZHUHLQDPLVVLRQIRU\HDUVDQGDQRWKHUIRUPRUHWKDQ\HDUV6RLI
RQHJHWV WREHVHWWOHGDQG LV IRQGRI WKHSODFH LW LV OLNHO\ WKDWKHVKHZLOOQRWFKDQJH LW
GXULQJWKHPLVVLRQFRQVHTXHQWO\WKH/&ODQGORUGVRIWKHLQWHUQDWLRQDOWHQDQWVWKRVHZKR
DOUHDG\KDYHHFRQRPLFUHVRXUFHVZLOOMXVWFRQWLQXHWRJHWZHDOWKLHUE\LQFUHDVLQJWKHJDS
EHWZHHQWKRVHZKRKDYHDQGGRQ¶WKDYHDQGH[FOXGLQJWKHODVWRQHIURPDQ\EHQHILFLDO
VFKHPH IURP WKHLU SUHVHQFH 7KH KLJKO\ SDLG ,QWHUQDWLRQDOV WKH ORZHVW VDODU\ IRU DQ
LQWHUQDWLRQDOHPSOR\HH LQ.RVRYD LVVRPHHXURPRQWKZKLOH WKHDYHUDJHVDODU\
DPRQJ ORFDOV LV VRPH  HXURPRQWK FDQ DIIRUG WR SD\  HXUR IRU UHQW DQG WKHLU
DELOLW\WRGRVRZLOOLQFUHDVHWKHSULFHVDQGZLOODIIHFWWKHORFDOV3ULVKWLQDLVWKHSODFH
ZKHUHE\ODUJHWKHOLYLQJVWDQGDUGVDUHDIIHFWHGGXHWRWKHKLJKFRQFHQWUDWLRQRIWKH,2DV
ZHOODV WKHLUKHDGTXDUWHUVZKHUHDV WKHSRRUHFRQRP\VHHVW&KDSWHURI WKHFLW\ZLOO
JHWZRUVH

6RFLDO,QIUDVWUXFWXUH

7KHVRFLDOGLYHUJHQFHLVPRUHWKDQDQ\ZKHUHHOVHH[SUHVVHGLQWKHSRVWFRQIOLFWFLW\DVD
UHVXOWRIWKHFRKHVLRQRIGLIIHUHQWNLQGRIVRFLDOJURXSVDQGVWUDWD¶VLQWRRQHXUEDQVSDFH
7KHUH DUH WKUHHNLQGVRIJURXSVRFLHWLHVHPHUJLQJ IURP WKDW VLWXDWLRQ ILUVW LW LV WKHROG
HVWDEOLVKHGFLWL]HQVWKHORFDOVWKHLQWHUQDWLRQDOFRPPXQLW\SURYLGLQJDVVLVWDQFHDQGWKH
QHZFRPHUVPRVWO\IURPWKHUXUDODUHDVRQVHDUFKIRUDEHWWHU OLIH(DFKRI WKHJURXSV
FRQFHSWXDOL]HVWKHFLW\GLIIHUHQWO\WKHUHIRUHWKHXVHPLVXVHRILWLVGRQHDFFRUGLQJWRWKLV
FRQFHSW
$VUHYHDOHGIURPWKHVHFWLRQRIWKH6RFLDO,QIUDVWUXFWXUHLQQG&KDSWHUWKHVXGGHQJURZWK
RIWKHFLW\FDQ
                                                          
1RWDOORIWKHPJHWDPRQWKEXWPDQ\PDQ\RIWKHPJHWDURXQGWKDWHVSHFLDOO\ZKRZRUNXQGHUVHFRQGHGFRQWUDFWVZKLFK
PHDQVDODU\IURPWKHPLVVLRQDQGKRPHVDODU\IURPWKHLUJRYHUQPHQW
502*DVKL./H[ZDUQLQJVIRU(XOH[LQ.RVRYD>2QOLQH@$YDLODEOHDW+<3(5/,1.
ZZZROGEDONDQLQVLJKWVFRPHQPDLQEORJVZZZROGEDONDQLQVLJKWVFRPHQPDLQEORJV>$FFHVVHG0DUFK@
 
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
x %URDGHQWKHZD\RIWKLQNLQJH[FKDQJHRIH[SHULHQFHVE\IRVWHULQJDQHZNLQGRI
NQRZOHGJHDQGRSHQQHVVZKLFKLVWREHEHOLHYHGE\RIWKH/&DVWKHPDLQ
SRVLWLYHDVSHFWRIWKH,&SUHVHQFH
x ZKLOHRQWKHRWKHUVLGHLWFDQFDXVHIHDUDQGLVRODWLRQ
7KHILUVWRFFXUUHQFHLVWDNHQDVDSRVLWLYHDVSHFWRIWKHGHYHORSPHQWZKLFKLQGLFDWHVWKDW
WKHVWUHDPRI WKHSURFHVV LV LQDJRRGGLUHFWLRQFRQVHTXHQWO\ LW LV WKHVHFRQG WRZKLFK
QHHGVEHSDLGPRUHDWWHQWLRQ
(DFKRIWKHWKUHHPHQWLRQHGJURXSVFDQEHWRXFKHGE\WKHSKHQRPHQDRIHQFORVXUHDQG
VWUHVV
)LUVWLVWREHWKHORFDOFLWL]HQVZKRGRQRWIHHODQ\PRUHVHFXUHE\WKHIDFWWKDWWKHLUFLW\LV
WREH WDNHQE\ WKH WZRRWKHUJURXSVDQG WKH\GRQRW IHHO WKDW WKH FLW\EHORQJV WR WKHP
DQ\PRUH
7KHVHFRQGLV WKHQHZPLJUDQWVZKLFKPRVWO\DUHIRUFHGWRFRPHLQWKHFLW\GXHWR WKH
KDUGOLYLQJFRQGLWLRQWKH\KDYHEDFNDWWKHLUSODFHRIRULJLQDQGZLWKQRUHDODFFHSWDQFH
IURPDQ\RQHLQWKHFLW\WKH\IHHOOLNHRXWVLGHUVLQWUXGHUVWKHUHIRUHE\QRWKDYLQJVHQVHRI
EHORQJLQJWRWKHFLW\WKH\GRWDNHLQIRUPDOVWHSVIRUWKHLULQFOXVLRQLQWKHFLW\$VWKHUHDO
FDXVH RI VWUHVV DQG DOLHQDWLRQ LV WKH VWUXFWXUH RI WKH XQGHUO\LQJ HFRQRP\ QRW WKH
HQYLURQPHQWLWKDVSURGXFHG
6DPHLVWREHKDSSHQLQJDQGWRWKHLQWHUQDWLRQDOFRPPXQLW\ZKHUHDVDZDUHRIWKHKDUG
FRQGLWLRQ RI WKH ORFDO SRSXODWLRQ DQG SUHMXGLFHV ZKLFK WKH\ EURXJKW DORQJ IURP WKHLU
FRXQWULHVWKH\DUHKHVLWDQWRQLQWHUIHULQJZLWKWKHORFDOSRSXODWLRQEHVWGHVFULEHGE\WKH
IDFW WKDW IRU  RI WKH LQWHUQDWLRQDO UHVSRQGHQW VHFXULW\ LV DPRQJ SULRULWLHV ZKHQ
FKRRVLQJ DQ DSDUWPHQW ZKLOH  WKLQN WKDW WKHLU RIILFH ZDV VHW XS DW WKH SDUWLFXODU
ORFDWLRQGXHWRWKHVHFXULW\UHDVRQV
1RZGD\V\HDUVVLQFHWKHZDULVILQLVKHGLWLVWREHH[SHFWHGWKDWWKHVHFXULW\LVQRW
DQ\PRUH DQ LVVXH DPRQJ WKH ,2 EHVW QRWLFHG IURP WKH ORFDWLRQ RI WKHLU RIILFHV DQG
DSDUWPHQWV0DS
:KHQLQYHVWLJDWLQJWKHGLVWULEXWLRQRIWKH,2LQWKHFLW\WKHGLVSRVLWLRQGLGQRWORRN
WKHVDPHDV LQ LWZDVREYLRXV WKDW WKHGLVSODFHPHQWRI WKHRIILFHVKDVEHHQGRQH
                                                          
+XWFKLVRQ5(QF\FORSHGLDRI8UEDQ6WXGLHV6$*(3XEOLFDWLRQV
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
WRZDUGWKHQHLJKERUKRRGVQHDUWKHFHQWHUE\FOXVWHULQJWKHRIILFHVFORVHWRRQHDQRWKHU
DQGPDNLQJ HDVLHU DFFHVV WR WKH FRPPRQ XWLOLWLHV DVZHOO DV WKH EHQHILFLDULHV$UEHULD
PDNHV DQ H[FHSWLRQ EHFDXVH LW VWLOO KRVWV D ELJ QXPEHU RI RIILFHV PRVWO\ GLSORPDWLF
PLVVLRQVWRZKRPVHFXULW\LVDPRQJSULRULWLHV
6DIHW\ LVGHVFULEHGDV WKHFRQGLWLRQRIEHLQJVDIH LQSRVWZDUVLWXDWLRQ LWKDVGLIIHUHQW
FRQQRWDWLRQLWLVWKHSK\VLFDOVDIHW\DQGWKHPHQWDOVDIHW\WKHILUVWFDQKDSSHQGXHWRWKH
WHQVLRQHGVWDWHVXFKDVVDIHIURPQRWEHLQJNLOOHGRULQMXUHGLQWKHFDVHRIWKHHVFDODWLRQ
RIWKHVLWXDWLRQLQWRDUPHGUHEHOOLQJDQGWKHVHFRQGLVDVDUHVXOWRIGLVWUXVW7KHUHDVRQ
RIWKLVXQWUXWKIXOQHVVWRZDUGWKHORFDOVDVGLVFRYHUHGIURPWKH/LWHUDWXUH5HYLHZFDQEH
DVDUHVXOWRI WKHSUHMXGLFHVZKLFKDUHPRVWO\QHYHUEHLQJFODLPHGRUGHQLHGGXHWRWKH
IDFWWKDWRIWKH,&WHQGVWRVRFLDOL]HPRUHZLWKWKHRWKHULQWHUQDWLRQDOIHOORZVUDWKHU
WKDQWKH/&WDE

4 :LWKZKRGR\RXLQWHUDFWPRUHORFDV
DQGQWHUQDWLRQDOV"
3HUFHQWDJH
 0RUHZLWK,QWHUQDWLRQDOV 
 %RWK 
 0RUHZLWK/RFDOV 
 1R$QVZHU 
  

7DE,QWHUDFWLRQEHWZHHQWKH,&DQG/&

7KHVDPHKDSSHQHGWRPHDVDUHSUHVHQWDWLYHRIWKH/RFDO&RPPXQLW\ZKHQFRQGXFWLQJ
WKH SLORW VXUYH\  RI WKH VWRSSHG ,QWHUQDWLRQDO &LWL]HQV GLG QRW UHVSRQG WR WKH
TXHVWLRQQDLUHGXHWRWKHGRXEWWKDWWKHLULQIRUPDWLRQFDQEHPLVXVHGFRQVHTXHQWO\YHU\
LPSRUWDQWTXHVWLRQVIURPZKLFKLWFRXOGEHREWDLQHGDVHWRIYDOXDEOHLQIRUPDWLRQZHUH
OHIWRXWIURPWKHIHHGEDFNIRUPDVDUHVXOWRIWKHVXSSRVLQJHQGDQJHUHGPHQWDOVDIHW\
7KHILJXUHRIVKRZQLQ WKH WDEFODLPV WKHDVVXPSWLRQ WKDW WKH ,& LV IDLOLQJRQ
DGGUHVVLQJWKHUHDOFRQFHUQVRIWKHORFDOSRSXODWLRQEHFDXVHWKH\ODFNWKHNQRZOHGJHRI
WKHUHDOVRFLDOFDSLWDORI .RVRYD  WKHUHIRUH WKH ,& WHQGV WRSURGXFHDPRUHGHSHQGHQW
VRFLHW\RQDVVLVWDQFHUDWKHUWKDQEULQJLQJXSDVHOIVXVWDLQLQJRQH
                                                          
6DZHU$6RFDLO&DSLWDO6XUYLYDO6WUDWHJLHVDQGWKHLU3RWHQWLDOIRUSRVW&RQIOLFW*RYHUQDQFHLQ/,E\D,Q/LQNLQJWKH
LQIRUPDODQGIRUPDOVHFWRUVLQKHOVLQNL+HOVLQNL5HVHDUFKSDSHU('*,DQG8118:,GHU

$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
$QRWKHU UHDVRQ IRU WKHVH WZR JURXSV QRW EHLQJ DEOH RI LQWHUUHODWLQJ FRXOG EH LQ
LQVXIILFLHQF\ RI SXEOLF VSDFHVZKHUH FRPPRQ SHRSOH XVXDOO\ VRFLDOL]H 3ULVKWLQD LV LQ
GHILFLHQWRISXEOLFUHFUHDWLRQDOVSDFHVVRPHWKLQJZKLFKLVWREHH[SUHVVHGDQGE\WKH,&
ZKHQDVNHGDERXW
:KDWLVPLVVLQJLQWKHQHLJKERUKRRGZKHUH\RXUDSDUWPHQWLVORFDWHG"

RIWKHUHVSRQGHQWSRLQWHGDWWKH3XEOLF3ODFHVDQGDQRWKHURIWKH,&WKRXJKW
WKDWWKHEHVWDUHDVLQ3ULVKWLQDZHUHSUHFLVHO\WKRVHZKLFKZHUHPRUHDOLYHDQGKDGDORW
RI DFWLYLWLHV JRLQJ RQ DQG LWZDV RQO\ WZR DUHDV WKDWZHUH KLJKOLJKWHG DV VXFK LQ WKH
QRUWKDQGVRXWKRI3ULVKWLQDUDLVHVWKH*HUPLDIRUHVWZLWKLWVPKHLJKWRIEHDXWLIXO
ODQGVFDSHRIWKHFLW\FHQWHUWKHELJJHVWUHFUHDWLRQDOSDUNDPRQJWKUHHRWKHUVDQGWKHFLW\
&HQWHU0RWKHU7KHUHVDERXOHYDUG
$QRWKHU HOHPHQW FRXOG EH DQG WKH ODFN RI WKH FXOWXUDO HYHQWVZKHUHDV PLVV WKHVH
NLQGVRIDFWLYLWLHVFRPSDUHGZLWKWKHVLWXDWLRQLQWKHLUKRPHWRZQZLWKQRSRVVLELOLW\RI
VKDULQJDFRPPRQVSDFHZLWKWKHORFDOVWKH\JHWHQFORVHGDQGWHQGWRVRFLDOL]HZLWKWKH
RQHVZKRDUHLQWKHVDPHVLWXDWLRQIDUIURPKRPHDQGZLWKQRIDPLO\DURXQG
)RUWKHODFNRI LQWHUDFWLRQLV WREHEODPHGERWKSDUWV ,&DVZHOODV WKH/&E\WKHIDFW
WKDW PRVW RI WKH /RFDO &RPPXQLW\ DUH KHVLWDQW RQ VSHQGLQJ WKH IUHH WLPH ZLWK DQ
,QWHUQDWLRQDO6WDIIEHLWGXHWRWKHODQJXDJHEDUULHUPRUDOEDUULHUHVSHFLDOO\H[SUHVVHGLQ
IHPDOHVILQDQFLDOGLIIHUHQFHVRQKDYLQJWKHVDPHOLIHVW\OHRUWKDWWKH/&KDVWKHIDPLO\
ZLWK ZKRP WKH\ ZRXOG UDWKHU VSHQG WKH OHLVXUH WLPH DIWHU ZRUN 7KLV SDUW RI WKH
LQYHVWLJDWLRQFRXOGQRWEHILOOHGZLWKDUHVSRQGWDNHQIURPWKH/&VXUYH\VLQFHWKHSLORW
VXUYH\ DVVXUHG WKDW LI WKH /& LV WR EH DVNHG DERXW ³:LWKZKRPGR \RX LQWHUDFWPRUH
/RFDOVRU,QWHUQDWLRQDOV"WKHILJXUHLVQRWWREHFRPSDUDEOHZLWKWKRVHRIWKH,&GXHWR
QRWDQDORJRXVVLWXDWLRQV
$ VLPLODUNQRZOHGJH DERXW WKLVSDUWLFXODUSUREOHPFDQEHREWDLQHG IURP WKHTXHVWLRQ
GLUHFWHGWRWKH/&DERXW
:KDWZLOOFKDQJHZLWKWKHGHSDUWXUHRILQWHUQDWLRQDOFRPPXQLW\"

RIWKH/&WKLQNVWKDWZKHQ,&GHSDUWXUHVWKHVHUYLFHVWKDWZHUHVSHFLDOO\GHVLJQHG
IRUWKHPZLOOGLVDSSHDUPDNLQJXVWREHOLHYHWKDWWKH,&LVGLIIHUHQWIURPWKH/&DQGWKDW
WKH\KDYHGLIIHUHQWQHHGVIRUGLIIHUHQWVHUYLFHVZKLFKZLOOQRWEHOLIHORQJHGLQ3ULVKWLQD
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
DIWHUWKH\KDYHJRQH:KLOHRIWKH/&SRLQWRXWWKDWQRWKLQJZLOOFKDQJHGXHWRWKH
IDFWWKH\IHHOVLPLODUWRWKHPDQGZKDWHYHULWZDVGHVLJQHGIRUWKHPLVDSSOLFDEOHIRUWKH
ORFDOSRSXODWLRQWRR
7KHRWKHU,QWHUQDWLRQDOUHVSRQGHQWVWDEZKLFKDUHOLNHO\WREHLQWHUDFWLQJZLWK
/&DUHIRQGRIWKH.RVRYDSHRSOHVLQFHDFFRUGLQJWRRIWKH,&WKHEHVWWKH\OLNH
DERXW3ULVKWLQDDUHWKHFLWL]HQVWKHPVHOYHV
7KHSLORWVXUYH\ UHYHDOHG WKDWZKDWHYHUTXHVWLRQV WKDWZDVVXSSRVHG WREHDVNHG WR WKH
/&DERXW WKHEHKDYLRURUDFWLRQVRI WKH ,&ZRXOGEHXQUHDOLVWLFDQG WKHUHZRXOGEHQR
QHJDWLYH IHDWXUH WKDW FRXOG EH DVFULEHG WR WKHP GXH WR WKH+HURLF DWWULEXWHZKLFKZDV
JLYHQWRWKH,&DVEHLQJ.RVRYDVDYHUV2QHDVSHFWRIWKLVDWWLWXGHFDQEHVHHQZKHQWKH
/&ZDVDVNHGRI WKHEHVW ORFDWLRQZKHUH WKH ,&FRXOGILWDQVZHUHGIRU WKHVDPH
ORFDWLRQVZKHUH WKH LQWHUQDWLRQDOVDUHDOUHDG\VHWWOHGIRU WKH IDFW WKDW LW LVPRVWVXLWDEOH
IRUWKH,&DQGLWZDVWKHLUILUVWFKRLFHVROHWWKH,&VHWWOHZKHUHHYHUWKH\IHHODWHDVHMXVW
VRWKDWWKH\FDQSHUIRUPZHOORQWKHLUPDQGDWH

8UEDQ3ROLWLFV

8UEDQ 3ROLWLFV LQFOXGHV D VHULHV RI GLVFLSOLQHV ZLWKLQ WKLV VSKHUH LQ RUGHU WR EHVW
FRPSUHKHQGWKHSROLWLFDOVLWXDWLRQRIDQXUEDQDUHD
:KHQ,&DVNHGDERXWWKHLUGLVOLNHVUHODWHGWRWKHFLW\RI3ULVKWLQDRIWKHUHVSRQGHG
IRU WKH SDFH RI WKH SURJUHVV DQG WKH VLWXDWLRQ LQ JHQHUDO IRU ZKLFK LW LV WR EH KHOG
UHVSRQVLEOHWKHJRYHUQLQJSROLWLFDOVWUXFWXUH7KHVDPHFDQEHXQGHUVWDQGDQGZKHQWKH
,& ZDV DVNHG DV UHJDUGV ZKDW WKH\ OLNH DERXW WKH FLW\  RI WKH ,QWHUQDWLRQDO VWDII
GHFODUHGWKDWWKHUHLVDFWXDOO\QRWKLQJWKDWWKH\DNLQWR3ULVKWLQD
7KHORFDOSROLWLFVLVDNH\IDFWRULQGHWHUPLQLQJZKHUHDFLW\LVKHDGHGHFRQRPLFDOO\
7KH /LWHUDWXUH $QDO\]H H[SRVHG WKDW LQ WKH SRVW FRQIOLFW VLWXDWLRQ WKHUH LV QR OHJDO
JRYHUQPHQW QRU DJUHHPHQW RQ KRZ WR HVWDEOLVK WKH OHJLWLPDWH JRYHUQPHQW HYHQ LI WKH
FDVH ZKHUH WKH FRXQWU\ KDV D JRYHUQPHQW DQG PRVW RI WKH FLWL]HQV UHFRJQL]H LWV
OHJLWLPDF\ LW LV WKH ZDU DQG WKH FKDRWLF VLWXDWLRQ LQ WKH DIWHUPDWK RI WKH ZDU ZKLFK
                                                          
+XWFKLVRQ5(QF\FORSHGLDRI8UEDQ6WXGLHV6$*(3XEOLFDWLRQV
,ELG
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
GLVDEOHVLWIURPGHOLYHULQJWKHDGHTXDWHVHUYLFHV7KHUHIRUHWKHFLW\LVGHYHORSHGE\QR
VWDWHUHJXODWLRQLWLVGLUHFWHGE\HFRQRPLFIDFWRUVDQGSULYDWHLQYHVWRUVVDPHDVZLWKWKH
GRQRU¶VPRQH\DQGILQDQFLDOSURJUDPVZKLFKDUHRYHUGRPLQDQW
%HVWLOOXVWUDWHGE\WKHSUHYLRXVVHJPHQWVRIWKLVDQDO\]HLQZKLFKLWZDVUHYHDOHGWKDWWKH
FRQFHQWUDWLRQRIWKH,2RIILFHVDQGDSDUWPHQWVGRHQFRXUDJHWKHHFRQRPLFSURVSHULW\RI
WKHDUHDE\GLIIHUHQFLQJWKHQHLJKERUKRRGLQPDQ\DVSHFWVIURPWKHUHVWRIWKHFLW\$QG
ZKHQDVNHGDERXWZKDWGHWHUPLQHVWKHSDUWLFXODUDUHDWREHWKHVHOHFWHGRQHWKHUHVXOWV
PDGHPHXQGHUVWDQGWKDWDOOWKHSRVVLEOHFKRLFHVDVIRUWKDWPDWWHUFRXOGEHPDGHIURP
WKHJRYHUQLQJORFDOLQWHUQDWLRQDOSRZHUVEXWZKDWP\ILOHGZRUNDVZHOODVWKHUHVXOWVRI
WKHVXUYH\UHYHDOHGLVWKDWDOOLQWHUQDWLRQDOUHVLGHQFHVDQGDGPLQLVWUDWLRQVDUHORFDWHGLQ
WKHQHZDQGPRVWEHDXWLIXOQHLJKERUKRRGVRIWKHFLW\JUDSK
7KHUHDVRQVIRUFKRRVLQJDSODFHDUHUHODWHGWRWKHLURZQFRPIRUWDQGIDFLOLWDWLRQUDWKHU
WKDQWKHFLWLHVZKLFKWKH\DUHVXSSRVHGWRKHOSILJDQG

In your selection for the apartment what plays the most important 
role? 
All the above 
15%
The price 13%
The 
House/Comfort 
18%
Location 32%
Security 18%
No answer 5%


)LJ


7KH8UEDQ3ROLWLFVLVWKHPRVWLPSRUWDQWRIWKHVXEFRGHVZKLFKLVWREHEODPHGFUHGLWHG
IRU WKHSURGXFHGVLWXDWLRQ$VUHYHDOHG LQ WKH/LWHUDWXUH5HYLHZWKH WUDQVLWLRQSKDVHRI
WKHSRVWFRQIOLFWVLWXDWLRQIURPZDUWRSHDFHLVWKHSHULRGZKHQWKHMRLQWYHQWXUHRIWKH
/&DQGWKH ,&LVPRVW LPSRUWDQWRQKHOSLQJFUHDWLQJFRQGLWLRQVIRUDSROLWLFDOVWDELOLW\
                                                          
&HQWHUIRU6WUDWHJLFDQG,QWHUQDWLRQDO6WXGLHV&6,6DQGWKH$VVRFLDWLRQRIWKH86DUP\$86$)LQDO5HSRUWRIWKHEL
SDUWLVDQFRPPLVLRQRQSRVW&RQIOLFW>2QOLQH@$YDLODEOHDW+<3(5/,1.³KWWSFVLVRUJILOHVPHGLDFVLVSXEVSOD\WRZLQSGI´
KWWSFVLVRUJILOHVPHGLDFVLVSXEVSOD\WRZLQSGI>$FFHVVHG1RYHPEHU@
+DVLF75HFRQVWUXFWLRQ3ODQQLQJLQ3RVW&RQIOLFW=RQHV%RVQLDDQG+HU]HJRYLQDDQGWKH,QWHUQDWLRQDO&RPPXQLW\
'RFWRUDO'LVVHUWDWLRQ5R\DO,QVWLWXWHRI7HFKQRORJ\6WRFNKROP6ZHGHQ
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
VHFXULW\MXVWLFHHFRQRP\DQGVRFLDOHTXLW\7KHUHIRUHZKDWHYHUWKHDQ[LHW\RIWKH,&
RU WKH GLVVDWLVIDFWLRQ RI WKH /& IRU WKLV SDUWLFXODU VHJPHQW LV WR KROG UHVSRQVLEOH WKH
&LWLHV*RYHUQDQFHEHLWIRUWKHLUQHJOLJHQFHRUIRUWKHLPSURSHUO\WUHDWHGVLWXDWLRQIURP
ZKLFKERWKWKH/&DVZHOODVWKH,&FRXOGJDLQ7KHVWXG\GLVFRYHUHGWKDWLWLVLQWKH,&
PDQGDWHDOHIWRXWSDUWZKLFKKDVQRWEHHQLQFOXGHGDQGWUHDWHGVHULRXVO\LQWKHLURYHUDOO
PLVVLRQRIWKHDVVLVWDQFH
7KH,&HYHQLIMXVWVWD\LQJWHPSRUDU\WKH\GREHORQJWRWKHFLW\IRUWKHWLPHEHLQJDQGLI
WKH\ZRXOGWUHDW3ULVKWLQDDVWKHLUFLW\IRUWKDWWLPHLWFRXOGKHOSDORWRQXSJUDGLQJLWDQG
WHDFKLQJWKH/&IRUZKDWWKH\NQRZWREHEHWWHUEDFNDWWKHLUKRPHWRZQWDE

4 :KDWGR\RXPLVVDERXW\RXUKRPHWRZQ" 3HUFHQWDJH
 )DPLO\ 
 2UGHU 
 &XOWXUDO(YHQWV 
 *UHHQHU\ 
 'RQ
W.QRZ 
 1RDQVZHU 
  

7DE,&SHUFHSWLRQDERXWWKHDVSHFWVZKLFKFDQQRWEHIRXQGLQ3ULVKWLQD

(YHQ LI LQ PRVW RI WKH RIILFLDO GRFXPHQWV WKH OHQJWK RI WKH LQWHUQDWLRQDOV PDQGDWH LV
SURPRWHGWREHPRQWKVDVDFFRUGLQJO\WRWKHFRQWUDFWDQGWKHUHIRUHWKH\DUH OLNHO\WR
EH EODPHG IRU WKH QRQ DWWDFKPHQW WR WKH SUREOHPV DV ZHOO DV WKH FLW\ EXWP\ VXUYH\
GLVFRYHUHG WKDW PDMRULW\ RI WKH ,QWHUQDWLRQDO 5HVSRQGHQWV DUH ORQJHU WKDQ WKDW SHULRG
JUDSKZKLFKFRXOGEHHVWLPDWHGDVEHLQJVXIILFLHQWIRUJHWWLQJLQWHUIHUHGLQWRWKH
FLWLHVDFWLYLWLHVDQGOLIH
                                                          
81'*(&+$5HSRUWRQ7UDQVLWLRQ,VVXHV>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZXQGJRUJLQGH[FIP
ZZZXQGJRUJLQGH[FIP>$FFHVVHG0DUFK@

$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
What is the duration of your work here?
6-12 months 
18%
1-2 years 35%
No Answer 2%
Don't Know 8%
More than 2 years 
35%
0-6months 2%

)LJ
$VZHOODVZKHQWDNLQJLQWRFRQVLGHUDWLRQWKDWPRVWRIWKH,&ZKRDUHSUHVHQWLQ.RVRYD
DUH ZRUNLQJ IRU JRYHUQPHQWDO RUJDQL]DWLRQ WDE LW SRLQWV RXW WKDW WKLV NLQG RI
SURGXFWLYH DFWLRQV ZRXOG EH YHU\ HDVH WR XQGHUWDNH IURP WKH IDFW WKDW WKH\ ZRXOG EH
LQLWLDWHGSULPDULO\ IURPRQHJRYHUQLQJERG\EXWQRW VROHO\ WREHPDNLQJ WKHGHFLVLRQV
VLQFHWKHUHDUHWREHDQGRWKHUVWDNHKROGHUVZKRKROGVKDUHWRWKHIXWXUHRIWKHFLW\







7DE7KHW\SHRIWKHRUJDQL]DWLRQIRUZKLFKWKH,&ZRUNV

$V PHQWLRQHG LQ WKH VHFRQG FKDSWHU WKH IXQFWLRQLQJ JRYHUQDQFH LV XQGHUVWRRG DV D
FRQVWUXFWLYHUHODWLRQVKLSEHWZHHQVWDWHFLYLOVRFLHW\DQGWKHSULYDWHVHFWRUVWKHUHIRUH
WKHUHPDNLQJRIWKHFLW\DVDSODFHDWWUDFWLYHWRFRUSRUDWLRQVWRXULVWVVXEXUEDQLWHVDQG
SHRSOHZKRZRUNLQFLWLHVVKRXOGEHKLJKRQWKHSROLWLFDODJHQGD



                                                          
510  1DUDQJ6K	5HXWHUVZDUG/,PSURYHGJRYHUQDQFHDQGVXVWDLQDEOHXUEDQGHYHORSPHQW6WUDWHJLFSODQQLQJKROGVWKH
NH\(XURSHDQ-RXUQDORI6SDWLDO'HYHORSPHQW 
+XWFKLVRQ5(QF\FORSHGLDRI8UEDQ6WXGLHV6$*(3XEOLFDWLRQV
4 :KDWRUJDQL]DWLRQGR\RXZRUNIRU" 3HUFHQWDJH
 *RQYHUQPHQWDO 
 0LOLWDU\ 
 1RQ*RQYHUQPHQWDO 
 2WKHU 
 'RQ¶W:RUN&RPSDQLRQ 
 1RDQVZHU 
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
 &RQFOXVLRQ

7KH$QDO\]HVRI'DWDZDVGRQH LQERWKRI WKHPHWKRGV LQRUGHU WRFRPSOHWH WKHVWXG\
XQGHU LQYHVWLJDWLRQZLWK DOO WKH LQIRUPDWLRQ WKDW FRXOG EH REWDLQHG LQ IDYRU RI D EHWWHU
H[SODQDWLRQ
3ULPDULO\LWZDVGHFLGHGIRUDTXDQWLWDWLYHLQTXLU\LQRUGHUWRJHQHUDOL]HWKHILQGLQJVVRLW
FDQEHXVHG LQRWKHUVLPLODUSRVWFRQIOLFWVLWXDWLRQEXW WKHUHVXOWVJDYHQXPEHUVZKLFK
GLG QRW DFFRPSOLVK WKH VWXG\ ZLWKRXW WDNLQJ LQWR FRQVLGHUDWLRQ DQG RWKHU
TXDOLWDWLYHSHUVRQDOL]HGDVSHFWV:KHQXVLQJERWKPHWKRGVLQWKHVWDJHRIDQDO\]HLWZDV
YHU\ HQFRXUDJLQJZKHQ UHDOL]LQJ WKDW WKH VDPH UHVXOWVZHUH DFKLHYHG IURP ERWK W\SHV
FRQVHTXHQWO\YDOLGDWLQJHDFKRWKHU
7KH ILQDO VWDJH RI WKH $QDO\]H ZDV GRQH LQ WKH TXDOLWDWLYH FDWHJRULHV WKH VDPH RQHV
ZKLFK KDYH EHHQ XVHG LQ WKH /LWHUDWXUH 5HYLHZ E\ VXSSRUWLQJ WKH LGHD RI WKH
FODVVLILFDWLRQ LQWR GLIIHUHQW WRSLFV ZKLFK RXJKW WR EH LPSRUWDQW LQWR JLYLQJ
UHFRPPHQGDWLRQVWKDWZLOOFRQWULEXWHRQWKHDGYDQFHPHQWRIWKHJHQHUDOXUEDQVLWXDWLRQ
7KHJHQHUDODLPRIWKLVUHVHDUFKZDVWRWU\WRUHYHDOWKHJHQHUDODWWLWXGHWKH,&DQG/&GR
KDYH IRU HDFK RWKHU HYHQ LI WKH\ ZHUH H[SUHVVHG WKURXJK RWKHU PHDQV WKURXJK WKH
HQYLURQPHQWV WKH\SURGXFHDQG FRQVXPH  WKH LQWHQGZDV WR ILQGFRPPRQJURXQGV IRU
LQWHUDFWLRQ. %RWKOLYHLQWKHVDPHFLW\DQGWKH\VKRXOGERWKZRUNWRZDUGWKHXSJUDGLQJRI
WKHFLW\OLIH,QWHUQDWLRQDO6WDIIHYHQLIUHVLGHWHPSRUDULO\LQWKHFLW\WKH\VKRXOGKHOSWKH
UHEXLOGLQJRILWWKURXJKYDULRXVIRUPVEHVLGHZKDWLVDVNHGLQWKHLUPDQGDWHZKLFKZKHQ
SXW WRJHWKHU ZLWK WKH RYHUDOO PLVVLRQ RI WKHLU RUJDQL]DWLRQV WKH LPSDFW RQ WKH XUEDQ
GHYHORSPHQW ZRXOG EH JUHDWHU 2Q WKH RWKHU VLGH WKH ORFDO FLWL]HQV ZRXOG KDYH WKH
RSSRUWXQLW\ WR GLVFORVH WKHLU DWWLWXGH DQG EH XQGHUVWRRG IURP WKH ,& 7KH
UHFRPPHQGDWLRQVRIFRRSHUDWLRQEHWZHHQ WKHVH WZRVHWVRIDFWRUVDVZHOO WKHPHPEHUV
ZLWKLQ WKH JURXSV FDQ EH GRQH by establishing joint programs RQ XSJUDGLQJ RI WKH
QHLJKERUKRRGV




$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
&21&/86,21BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$VUHYHDOHGIURPWKH$QDO\]HVRIWKH*URXQGHG'DWDWKHLGHQWLILHGSUREOHPVDUHFDXVHG
E\DFRPPRQSKHQRPHQRQ*HQHUDOLW\DPRQJWKHVXEVWDQWLDOFRGHVFDQEHH[SODLQHGE\
WKHIDFWWKDWWKH\DOWRJHWKHUIRUPDQHWZRUNRIUHODWLRQVZKLFKGRLQIOXHQFHRQHDQRWKHU
XQGHUWKHPDLQFDWHJRU\RIWKH8UEDQ'HYHORSPHQWRIWKH3RVW&RQIOLFW&LW\
7KHILQGLQJVRIWKHTXDQWLWDWLYHDQGTXDOLWDWLYHPHWKRGZKHQDQDO\]HGXQGHUWKHVWUDWHJ\
RIWKH*URXQGHG7KHRU\GLVFRYHUHGWKDWWKHSUHVHQFHRIWKH,&HVWDEOLVKPHQWKDVFDXVHG
D FKDQJHRQ WKHXUEDQFLW\ OLIH0RVW HDVLO\QRWLFHGE\ WKHXQHYHQGHYHORSPHQWRI WKH
XUEDQQHLJKERUKRRGVZLWKLQWKHFLW\HVSHFLDOO\WKRVHSDUWVZKHUHWKHFRQFHQWUDWLRQRIWKH
,&LVPRUHREYLRXV$GLVSURSRUWLRQDWHDPRXQWRIPHDQVLVEHLQJVSHQWIRUWKHUHSDLURI
LQIUDVWUXFWXUH IRU WKH UDSLG GHOLYHU\ RI VHUYLFHV LQWR WKRVH QHLJKERUKRRGV LQ WKH VKRUW
WHUPZLWKRXWDQ\SODQRIKRZWKH\DUHWREHVXVWDLQHGDQGE\ZKRP7KHUHDUHVHYHUDO
VRFLDO VHJUHJDWLRQV ZKLFK DSSHDUHG GXULQJ WKH VWXG\ WKH PRVW GLVWLQJXLVKHG RQH LV
EHWZHHQWKH/&DQGWKH,&ZKLOVWWKHVHFRQGLVEHWZHHQWKH/&LWVHOIRQRQHVLGHDUHWKH
RQHVZKRGRSURILWIURPWKH,QWHUQDWLRQDO3UHVHQFHDQGWKHRWKHUVZKRDUHH[FOXGHGIURP
DQ\ EHQHILFLDO VFKHPH ZKLFK DUH DFWXDOO\ WKH VDPH ZKR GR H[SHULHQFH WKH PRVW WKH
EXUGHQV RI WKH FKDQJH PDGH E\ WKH ,& $ WRWDOO\ IUHH PDUNHW LQ D FKURQLFDOO\ ZHDN
HFRQRP\ UHPRYHV DOO SURWHFWLRQ IURP WKHPRVW YXOQHUDEOH EHIRUH WKH\ KDYH WLPH WR UH
HVWDEOLVK YLDEOH OLYHOLKRRGV ZKLOH LQFUHDVLQJ WKH RSSRUWXQLWLHV IRU WKRVH ZKR DOUHDG\
EHQHILWHGIURPWKHZDUWRHQULFKWKHPVHOYHVIXUWKHU
7KH HIIHFW RI WKH ,& SUHVHQFH LV WR IDOO XSRQ DOO WKH LQKDELWDQWV RI 3ULVKWLQD FDXVHG
FKDQJHVDUHQRWWREHFODVVLILHGDVEHLQJEDGLQWHQWLRQDOO\PHDQWE\WKHIDFWWKDWWKHUHLV
FDWHJRU\RISHRSOHZKLFKGREHQHILWIRUPWKHLUSK\VLFDOVHWXSWKHSUREOHPLVUDWKHUWKDW
LWLVQRWWKHULJKWFDWHJRU\7KRVHSHRSOHZKRDUHPRUHLQQHHGIRUDEDVLFXSJUDGLQJRI
OLIH LI KHOSHG E\ WKH VDPH ILQDQFLDO  PHDQV WKDW ZKHUH VSHQW RQ UHQW DSDUWPHQWV DQG
RIILFHVIRUWKH,&ZRXOGKDYHUHDUUDQJHDQGXSJUDGHWKHZKROHXUEDQOD\RXWRIWKHFLW\
)RUZKLFKLVWREHSRLQWHGDWWKHJRYHUQLQJLQVWLWXWLRQVIRULWVODFNRILQYROYHPHQWLQWR
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$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

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WKHVLWXDWLRQDQGE\OHDYLQJWKHGHYHORSPHQWRILWLQWRWKHKDQGVRIDGKRFFLUFXPVWDQFHV
:LWKRXW SURSHU SURIHVVLRQDO SODQQLQJ DQG SULRULWL]LQJ WKHLU RZQ SROLWLFDO DQG RWKHU
KLGGHQ DJHQGDV ZLWK OLWWOH FRQVLGHUDWLRQ IRU FRPPXQLW\ VXVWDLQDELOLW\ RU SRVWZDU
UHDOLWLHVUHFRQVWUXFWLRQXQGHUWKHIODJRILQWHUQDWLRQDODVVLVWDQFHRIWHQJRHVDVWUD\
7KH VXPPDUL]HG SUREOHPV ZHUH WR FRQGHQVH VXEVWDQWLDO FRGHV SUHVHQWHG DW WKH 'DWD
$QDO\]HLQWRQHZLGHQWLILHGFRGHV$VLQGLFDWHGIURPWKHDQDO\]HPRVWRIWKHSUREOHPV
DUHFDXVHGE\WKH

x /DFNRISODQQLQJ
x /DFNRILQYROYHPHQWRIWKHUHOHYDQWVWDNHKROGHUVFRPSUHKHQVLYHDSSURDFK
x /DFNRIVXVWDLQDEOHGHYHORSPHQWKROLVWLFDSSURDFK

8UEDQ'HYHORSPHQWRIWKH&LW\DVWKHPDLQ&DWHJRU\ZLOOEHXSJUDGHGRQO\ZKHQWKHVH
LVVXHVDUHWREHDGGUHVVHGDQGDSSURDFKHGXQGHURQHPRGHOZLWKDVHWRIFRQFHSWVZKLFK
SURYLGHXQGHUVWDQGLQJRI WKHVHSKHQRPHQDRU IRUPWKHEDVLV IRUDFWLRQZLWKUHVSHFW WR
WKHP
7KH LQYHVWLJDWLRQ OLQH RI WKH VWXG\ZDV FRQGXFWHG VR WKDW WKH LQLWLDO DFWLRQ WRZDUG WKH
H[SORUDWLRQRIWKHSUREOHPZDVJURXQGHGLQWKHGDWDFROOHFWLRQE\PDNLQJLWDVWKHILUVW
VWHSRIWKLVVWXG\IROORZHGE\UHYLHZLQJWKHUHOHYDQWOLWHUDWXUHRQWKHVXEMHFWPDWWHUVRLW
FDQSRVLWLRQFOHDUO\WKHSUREOHPWRZDUGRWKHUDVSHFWRI WKHSRVWFRQIOLFWUHFRQVWUXFWLRQ
DQGILQGLWVSODFHIRUWKHIXWXUHLQFOXVLRQLQWKLVERG\RINQRZOHGJH7KHQH[WVWHSWREH
WDNHQZDVWKHDSSOLFDWLRQRIWKH*URXQGHG7KHRU\UHVHDUFKGHVLJQIRUWKHJHQHUDWLRQRID
WKHRU\ZKHUHDVLQWKLVFDVHFDQEHFRQFOXGHGWKDWWKHLQYHVWLJDWHGSUREOHPRI7KHHIIHFW
RI ,QWHUQDWLRQDO &RPPXQLW\ (VWDEOLVKPHQW LQ D 8UEDQ 'HYHORSPHQW RI D 3RVW
&RQIOLFW &LW\ LV GXH WR WKH /DFN RI ,QFOXVLRQ LQWR WKH 2YHUDOO )UDPHZRUN RI
5HFRQVWUXFWLRQ


                                                          
+DVLF75HFRQVWUXFWLRQ3ODQQLQJLQ3RVW&RQIOLFW=RQHV%RVQLDDQG+HU]HJRYLQDDQGWKH,QWHUQDWLRQDO&RPPXQLW\
'RFWRUDO'LVVHUWDWLRQ5R\DO,QVWLWXWHRI7HFKQRORJ\6WRFNKROP6ZHGHQ
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7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

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/DFNRI3ODQQLQJ

7KH 3RVW &RQIOLFW SKDVH LV WR EH NQRZQ DV D VWDWH RI LQVWDELOLW\ XQFHUWDLQW\ RI QRW
NQRZLQJ LI WKH XQGHUWDNHQ DFWLRQV WRZDUG WKH UHFRQVWUXFWLRQ ZLOO EH UHODSVHG GXH WR
UHDSSHDUDQFHRI WKHFRQIOLFW5HFRQVWUXFWLRQLVDERXWDGGUHVVLQJWKLVSDUWLFXODU LVVXHDV
UHYHDOHG LQ WKH /LWHUDWXUH5HYLHZ LW LV WKH HIIRUW RI LQFRUSRUDWLQJ GLIIHUHQW DFWLRQV RQ
DFKLHYLQJDVWDEOHHFRQRPLFDQGVRFLDOGHYHORSPHQWDQGUHGXFLQJWKHSRVVLEOHFDXVHVIRU
JRLQJEDFNLQWRWKHFRQIOLFWDJDLQ7KHVHDFWLRQVQHHGWRSULRULEHSODQQHGLQRUGHUWR
EHDEOHWRDGGUHVVWKHPXOWLIDFHWHGSUREOHPVRID3RVW&RQIOLFWFRXQWU\
,QWHUQDWLRQDO&RPPXQLW\LQWHUYHQWLRQVEHLWLQ.RVRYDRURWKHUSRVWFRQIOLFWFRXQWULHVDUH
GRQHDFFRUGLQJ WRDEHIRUHKDQG UHFRQVWUXFWLRQIUDPHZRUNZLWKVRPHFKDQJHV WKDWDUH
GLIIHUHQW DFURVV FDVHV DFFRUGLQJ WR WKH QDWXUH RI WKH FRQIOLFW DQG WKH ORFDO FRQWH[W ,Q
JHQHUDOWKHUHLVDVFKHPHDFFRUGLQJWRZKLFKWKH5HFRQVWUXFWLRQLVGRQHDQGDVUHYHDOHG
IURPWKHUHVHDUFKRIWKLVVWXG\LWLVWREHWKH,QWHUQDWLRQDO&RPPXQLW\(VWDEOLVKPHQWRQH
RIWKHVHJPHQWVZKLFKLVQRWWREHSODQHGLQDGYDQFH7KHLQWHUQDWLRQDOHQWLW\FRQVLVWHG
RI WKH KXPDQ DQG SK\VLFDO FRPSRQHQW FRPH LQ D UHODWLYH ELJ QXPEHU DQG VL]HZKRVH
LPSDFWRQWKHXUEDQOD\RXWFDQQRWEHXQQRWLFHGRQHDFKRIWKH8UEDQ'HYHORSPHQWVXE
FRGHVZKLFKGHULYHGIURPWKHDQDO\]HLWZDVGLVFRYHUHGWKHHQRUPLW\RIWKHGHYHORSPHQW
FKDQJHV
7KHSK\VLFDOHVWDEOLVKPHQWRIWKH,&ZDVGRQHE\SULPDU\WDNLQJLQWRFRQVLGHUDWLRQWKH
IDFLOLWDWLRQRI WKHLUSHUIRUPDQFH$VUHYHDOHGIURPWKHDQDO\]HRI WKHVWXG\ LQ WKHILUVW
SKDVHVRIWKHUHFRQVWUXFWLRQZKHQWKHVHFXULW\LVVWLOODPDWWHURIFRQFHUQLWLVSUHFLVHO\
WKH VHFXULW\ ZKLFK LV WR EH SOD\ WKH GRPLQDQW UROH ZKHQ WKH ,& FKRRVHV WKH ORFDWLRQ
ZKHUHDVZLWKSDVVLQJRIWLPHZKHQWKHVLWXDWLRQJHWVPRUHVWDEOHWKHHVWDEOLVKPHQWRIWKH
,& ZLOO EH GRQH GXH WR RWKHU UHDVRQV ,Q ERWK FDVHV WKH UDWLRQDOH EHKLQG WKH ,&
HVWDEOLVKPHQWZDVQRWGRQHIRUWKHEHQHILWRIWKH/&RUWKHFLW\LWVHOI7KHIXQGVDQGWKH
HQHUJ\ZKLFKLVLQYHVWHGLQWRWKHLUVHWXSLIFKDQQHOHGLQWRDSODQHGVWUDWHJ\ZRXOGJLYH
GLIIHUHQWUHVXOWVRIZKDWFDQEHIRXQGWRGD\LQ3ULVKWLQD
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7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

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7KHSODQQHGDSSURDFKZRXOGHQGHDYRU WR IRVWHU DFWLRQVDFFRUGLQJ WRPRGHOVZKLFKDUH
EHQHILFLDOIRUWKH/&DVZHOODVWKH,&$VUHYHDOHGIURPWKHDQDO\]HWKH,&VHWXSKDVD
PXOWLIDFHWHGLPSDFWZKLFKDGGUHVVLQJRISUREOHPVQHHGWREHGHDOWLQSDUDOOHOPHDQLQJ
WKDWHDFKDFWLRQLVWREHLQWHUUHODWHGZLWKRQHDQRWKHUWKHUHIRUHLWQHHGVWRSODQSDWWHUQV
LQZKLFKDOORIWKHXUEDQGHYHORSPHQWFRGHVDUHWREHXSJUDGHG:KDWWHQGVWREHSULPDO
ZKHQSODQQLQJWKLVPRGHOLVWKHKXPDQEHLQJVPRWLYHIRUDFWLRQZKLFKDFFRUGLQJWRWKH
0DVORZKLHUDUFK\RIQHHGV  LQGLFDWHV WKDW WKHUHDUHWREHILYHOHYHOVRIQHHGVZKLFK
KDYHWREHIXOILOOHGEHIRUHPRYLQJWRWKHXSSHUUHILQHGDFWLRQV7KHMXVWLILFDWLRQEHKLQG
WKLVUHIHUHQFHZRXOGEHWKHIDFWWKDWERWKWKH/&DQG,&DUHWREHVWDUWLQJWKHLUOLYHVLQWR
QHZ FLUFXPVWDQFHV )RU PRVW RI SHRSOH LQ .RVRYD JHWWLQJ RXW RI WKH ZDU PDQ\
LQGLYLGXDOV KDYH IRXQG WKHLU VDIHW\ QHHGV XQPHW WKH SRRUPXVW RIWHQ VWLOO DGGUHVV WKH
QHHGV RI3HUVRQDO 6HFXULW\)LQDQFLDO+HDOWK DQG 6DIHW\ QHW DJDLQVW DFFLGHQWVLOOQHVV
DQGWKHLUDGYHUVHLPSDFWVZKLOVWVDPHDSSOLHVWRWKH,QWHUQDWLRQDO&RPPXQLW\ZKROHDYH
WKHLU VDIHW\ QHVW LQ WKHLU KRPH FRXQWU\ DQG FRPH WR DQRWKHU QRW YHU\ VHFXUH SODFH DQG
QHHG WRPHHW WKHVHHVVHQWLDO VDIHW\ UHTXLUHPHQWV LQRUGHU WRSHUIRUP WKHLUGXW\ZLWKRXW
REVWUXFWLRQ  7KH DLP RI WKLV SODQQLQJ ZRXOG EH WR FXOWLYDWH WKHVH LQHYLWDEOH QHHGV
WKURXJK VSDWLDO XUEDQSODQQLQJRI WKH FLW\ E\ LGHQWLI\LQJ DQGXSJUDGLQJ VSDFHVZKHUH
ERWKSDUWLHVFDQVDWLVI\WKHLUQHHGVWKHEHVW 7KHPRGHORI WKLVSODQQLQJSURFHVVZRXOG
EULQJWKHWULQRPLDORIWKH&LW\/RFDOV,QWHUQDWLRQDOVLQWRVLWXDWLRQZKHUHWKH\FDQEHVW
EHQHILWIURPHDFKRWKHU

6SDWLDOSODQQLQJLPSOLHVSODQQLQJRIWKHSK\VLFDOVSDFHWKDWVXUURXQGVXV
6SDFHZKHUHRXUKRXVHVDUHEXLOWVSDFHLQXUEDQDQGUXUDODUHDVVSDFH
ZKHUHRXUZRUNLQJSODFHVDUHORFDWHGVSDFHZKHUHURDGVDUHDVZHOODV
LQIUDVWUXFWXUHQDWXUDODQGFXOWXUDOKHULWDJH6SDFHSOD\VDNH\UROHLQWKH
GHYHORSPHQW RI D VRFLHW\ DQG DIIHFWV WKH GHWHUPLQDWLRQ RI SULRULWLHV IRU
LQYHVWPHQWV

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3ODQQLQJ

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5HFRQVWUXFWLRQIRUHPRVWLVDERXWGHDOLQJZLWKWKHPLFUROHYHOQHFHVVLWLHVRIFRPPXQLWLHV
ZLWKLQ DPDFURQDWLRQDO VWUDWHJ\PRWLYDWHGE\ WKHPDLQWHQDQFHRISHDFH DVZHOO DV WKH
VWLPXODWLRQRIJURZWK
3ULPDULO\LWZRXOGEHSODQQHGSURJUDPRI ,QWHUQDWLRQDO2UJDQL]DWLRQZKLFKZRXOGGHDO
ZLWKWKHLQWHUQDWLRQDODFFRPPRGDWLRQV7KHILUVWVWHSZRXOGEHRQLGHQWLI\LQJWKHDUHDV
ZKLFKQHHG WREH UHYLWDOL]HGSULRULWL]HGDFFRUGLQJO\ WR WKH LQKDELWDQWVPRUH LQ QHHGRI
KHOSDQGE\WKHVWUDWHJLFSRVLWLRQLQJRIWKHDUHDZLWKLQWKHFLW\5HEXLOGLQJKRXVHVRIWKH
LPSRYHULVKHGZLWKWKHVDPHPHDQVWKDWWKH,&ZRXOGVSHQGRQUHQWVDQGOLYLQJLQWKHLU
RZQSURMHFWVWRJHWKHUZLWKWKHORFDOVFRXOGSURGXFHMRLQWLQLWLDWLYHVRQXSJUDGLQJWKHOLIH
RIWKHQHLJKERUKRRGVZKLFKHYHQLIFRQVLGHUHGDVDVPDOOXQLWLQVLGHWKHFLW\FRXOGGUDZ
RWKHU SDUWV RI WKH FLW\ RQ IXQFWLRQLQJ LQ WKH VDPHPDQQHU3UHFLVHO\ EHFDXVH SK\VLFDO
UHFRQVWUXFWLRQ LV VR VHOIHYLGHQWO\ SURMHFW GULYHQ WKH QHHG WR UHFRJQL]H WKH
LQWHUFRQQHFWHGQHVVEHWZHHQSURMHFWLPSOHPHQWDWLRQSURJUDPGHVLJQDQGZLWKWKHZLGHU
IUDPHZRUN RI VWUDWHJLF SROLF\ LV HVVHQWLDO ,I WKH ,& ZRXOG EH OLYLQJ LQ WKH VDPH
FRQGLWLRQVDVWKHORFDOVDQGZLWKWKHORFDOVWKHVLWXDWLRQZRXOGKHOSRQWKHLGHQWLILFDWLRQ
DQGXQGHUVWDQGLQJRIWKHUHDOQHHGVRIWKHRUGLQDU\FLWL]HQ7KHPXWXDODFNQRZOHGJPHQW
RI HDFKRWKHU UHDOLWLHVZRXOG IRVWHU WKH FRRSHUDWLRQEHWZHHQ WKHVH WZR VHW RI DFWRUVRQ
SURGXFLQJMRLQWSURJUDPVZKLFKDUHGLIIHUHQWIURPWKHRQHVWKDWZHUHWDLORUHGEHIRUHKDQG
LQ WKH RIILFHV RI WKH ZHVWHUQ FRXQWULHV 7KHLU MRLQW HIIRUWV ZRXOG PDNH SRVVLEOH WKH
OHDUQLQJIURPHDFKRWKHURQKRZWRUHDOL]HIULHQGVKLSFRQILGHQFHDFKLHYHPHQWUHVSHFW
ODFNRISUHMXGLFHDFFHSWDQFHRIIDFWV
7KHRXWOLQHRIWKHSURJUDPZLWKRXWGHWDLOHGGHILQLWLRQVFRXOGEHRQSXWWLQJWRJHWKHUWKH
,&DQGWKH/&RQFRPPRQJURXQGZKHUHWKHLUFRPPRQLQWHUHVWVFRXOGSURGXFHVKDUHG
YDOXHV-RLQWXUEDQSODQQLQJZRXOGHQWDLOWKHSURGXFWLRQSODQVIRUSDUWLFXODUDUHDZLWKLQ
WKH FLW\ VXFK DV QHLJKERUKRRGV 7KHVH DUHD SODQVZRXOG HQDEOH D QDUURZHU IRFXV DQG
JUHDWHUOHYHORIGHWDLOGXHWRWKHOLPLWHGJHRJUDSKLFDODUHDEXWDWWKHVDPHWLPHOD\LQJ
WKHRXWOLQHIRUWKHIXWXUHFRPSUHKHQVLYHFLW\SODQDVDZKROH
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7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
7KH,&VHWXSZRXOGQRWEHFOXVWHUHGLQWRRQHDUHDUDWKHULQWRGLIIHUHQWVWUDWHJLF]RQHV
ZLWKLQ WKH FLW\ ZKHUH DV HDFK RI WKH DUHDV ZRXOG KDYH WKHLU QRUPDWLYH UHJXODWLRQ LQ
DFFRUGDQFHZLWKWKHDFWLYLWLHVDQGVHUYLFHVWKDWDUHWREHORFDWHGWKHUH7KHFKRVHQDUHDV
ZRXOGEHDVVHVVHGE\SURIHVVLRQDOVRIERWKSDUWLHVSULPDU\KDYLQJLQWRFRQVLGHUDWLRQWKH
VLWHVZKLFKFDQEHRIDVWUDWHJLFSRVLWLRQZLWKLQWKHFLW\DUHDZKLFKQHHGWREHXSJUDGHG
KLVWRULF VLWHV ZKLFK QHHG WR EH SURWHFWHG RU RWKHU GHILQHG DUHDV ZKLFK DUH YDOXDEOH
DFFRUGLQJWRWKHORFDOFRQWH[W

/DFNRILQYROYHPHQWRIWKHUHOHYDQWVWDNHKROGHUVLQFOXVLYHDSSURDFK

3RVWFRQIOLFWDGGKRFGHYHORSPHQWIRVWHUVHULRXVWKUHDWVWRWKHQRUPDOIXQFWLRQLQJRIWKH
FLW\OLIHIRUZKLFKDUHWREHEODPHGWKHVDPHDFWRUVZKRZHUHXQFRYHUHGLQWKHOLWHUDWXUH
UHYLHZ DV XUEDQ FKDQJH GULYHUV WKH 3ODQQLQJ ,QVWLWXWLRQV /RFDO &LWL]HQV DQG
,QWHUQDWLRQDO &RPPXQLW\ 1RW QHFHVVDULO\ LQ WKLV RUGHU VLQFH WKH\ DUH DOO HTXDOO\
LQWHUFRQQHFWHG IRU WKH GHYHORSPHQW RI WKH VWUDWHJLHV WKDW RXJKW WR DGGUHVV WKH QHHGV
PDWWHUVDQGSDFHVRIWKHSRVWFRQIOLFWFLW\7KHWKUHHVHWRIDFWRUVPHQWLRQHGLQOLWHUDWXUH
UHYLHZ ZHUH WKH RQHV ZKRVH DFWLRQV DIIHFWHG WKH PRVW WKH FLWLHV XUEDQ GHYHORSPHQW
QHHGVWREHQRWLFHGWKDWWKHQXPEHURIDFWRUVLVQRWEHOLPLWHGRQO\WRWKHPVLQFHWKHUH
DUH PDQ\ PRUH ZKR VKRXOG EH KROG UHVSRQVLEOH IRU WKHLU QRQ LQYROYHPHQW LQWR WKH
SURFHVV
&RKHVLRQRIWKHDFWLRQVVHHNVWKHHTXDOLQYROYHPHQWRIDOOVWDNHKROGHUVZKRKROGDVKDUH
RIWKHFLW\NQRZQDVWKHRQO\ZD\IRUEHLQJDEOHWRSODQDFRPSUHKHQVLYHDSSURDFK
7KH ILUVW WR DGGUHVV WKLV LVVXH DUH WKH ,& IRU WKH IDFW WKDW WKH\ DUH WKH RQHV ZKR DUH
PRELOL]HGIRUEHLQJDEOHWRDVVLVWLQUHFRQVWUXFWLRQWKH\VKRXOGIXUWKHUPRUHWKHEHRQHV
ZKR LQLWLDWH WKH SODQQLQJ E\ FRQVXOWLQJ DQG LQYROYLQJ DOO /& DQG IRUHLJQ VWDNHKROGHUV
IURPWKHYHU\EHJLQQLQJRIWKHSHDFHSURFHVV7KLVLQFOXGHVDZLGHUDQJHRIGRPHVWLFDQG
LQWHUQDWLRQDODFWRUVDQGJURXSVFLYLOVRFLHW\1*2VWKH'LDVSRUDWKHSULYDWHVHFWRUWKH
PHGLD WKH RSSRVLWLRQ SURIHVVLRQDOV IURP QHLJKERULQJ FRXQWULHV LQWHUQDWLRQDO
VHFXULW\SHDFHNHHSLQJIRUFHVDQGVRIRUWKZKHUHDVDOOWRJHWKHUZLOODWWHPSWWRSODQ
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WRZDUGSURGXFLQJDQGVXVWDLQLQJDSOHDVLQJHQYLURQPHQW WKDWHQFRXUDJHVKHDOWKVDIHW\
DQGZHOIDUHRIWKHFLW\8VLQJSURIHVVLRQDOSODQQHUVDVJXLGHVVWDNHKROGHUVZLOOLGHQWLI\D
FRPPRQYLVLRQDQGFROOHFWLYHVHWRIJRDOV IRU WKHLU IXWXUH ,W LVE\QRPHDQVHDV\ WR
DFKLHYHDVKDUHGXUEDQYLVLRQRIUHFRQVWUXFWLRQGHYHORSPHQWREMHFWLYHVDQGVWUDWHJLHV
DVDVWDUWLQJSRLQWIRUDMRLQWLQWHUQDWLRQDODVVLVWDQFH
7KLVVDPHLPSRUWDQWFRPSRQHQWRISDUWQHUVKLSVHDPVWREHODFNLQJDQGLQRWKHULQVWDQFHV
RI SODQQLQJ WKHUHIRUH WKH OLJKW PRWLYH RI WKLV LQLWLDWLYH FRXOG JDWKHU PRUH HDVLO\ WKH
UHOHYDQWVWDNHKROGHUVZKHUHDVWKHMRLQWHIIRUWRIILQGLQJDVROXWLRQWRWKLVSDUWLFXODULVVXH
FRXOG SURPRWH PRUH WUDQVSDUHQF\ DQG RSHQQHVV ZKHUH WKH\ ZRXOG FRQVWUXFW PXWXDO
FRQILGHQFHWKURXJKEHWWHUXQGHUVWDQGLQJRIFLWLHVPDLQFRQFHUQVDQGEHLQJDZDUHRIWKH
FRPSDUDWLYHDGYDQWDJHVRIHDFKRWKHUVRWKDWDOORIWKHPFDQEHQHILWIURPFRPSOHPHQWDU\
DQGVKDUHGUHVSRQVLELOLW\7KLVVLPXOWDQHRXVO\FDUULHV WKHEHQHILWRIUHVWRULQJGLJQLW\
DQGFRQILGHQFH LQ WKH LQVWLWXWLRQDODQGHFRQRPLF OLIHRI WKH VRFLHW\ HQDEOLQJSHRSOH WR
SODQ FROOHFWLYHO\ IRU WKH IXWXUH ,W LV YHU\ LPSRUWDQW WKDW WKH GHFLVLRQV IRU WKH ,&
HVWDEOLVKPHQWWDNHQDVDQRYHUDOODSSURDFKRIWKHUHFRQVWUXFWLRQDUHQRWWREHWDNHQVROHO\
E\ WKHPVHOYHV VLQFH WKDWZD\ WKH ,& LJQRUHV WKH NH\ ORFDO IDFWRUV WKH H[LVWLQJ VRFLDO
QHWZRUNVZKRVHLQYROYHPHQWLQWRWKHSURFHVVZRXOGKHOSHQKDQFHWKHTXDOLW\RIOLIHZLWK
WKHLUDOUHDG\HVWDEOLVKHGVXUYLYLQJPHFKDQLVP

/DFNRIVXVWDLQDEOHGHYHORSPHQWKROLVWLFDSSURDFK

,WZDV DSSDUHQW IURP WKHDFFRXQWRI WKHGLIIHUHQWFRPSRQHQWVRIXUEDQGHYHORSPHQW LQ
WKLVVWXG\ WKDW LWZDVLPSRVVLEOHWRGLVFXVVRQHZLWKRXWUHIHUHQFHWR WKHRWKHUV7KLVLV
EHFDXVH D KROLVWLF DSSURDFK LV UHTXLUHG VR WKDW HDFK RI WKH XUEDQ DVSHFWV LV DGGUHVVHG
VLPXOWDQHRXVO\)RUDVXVWDLQDEOHGHYHORSPHQWLVLPSRUWDQWWREHWDNHQLQWRFRQVLGHUDWLRQ
DOO RI WKH LPSDFWHG IDFHWV RI WKH XUEDQ GHYHORSPHQW DV ZHOO DV WKH LQFOXVLRQ RI DOO
UHOHYDQWVWDNHKROGHUV LQWRWKHSURFHVVRISODQQLQJFDXVHWKDWZD\LWZLOOEHSURGXFHGD
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GHYHORSPHQWSHUVSHFWLYHLQZKLFKLWZLOOEHUHDOL]HGWKDWWKHRQO\ZD\RIVXVWDLQLQJWKH
GHYHORSPHQW LQD ORQJ UXQZLOOEHE\HQKDQFLQJ WKH ORFDOFDSDFLWLHV DQGPDNLQJ WKHP
FDSDEOHIRUFDUU\LQJRQZLWKRXWKHOS
3UREOHPVDVIDVWXUEDQL]DWLRQH[SDQVLRQRIWKHFLW\ERXQGDULHVLOOHJDOFRQVWUXFWLRQVEDG
FRQVWUXFWLRQSUDFWLFHVRYHUORDGHGLQIUDVWUXFWXUHRXWGDWHGXUEDQSODQVZHDNLQVWLWXWLRQDO
FDSDFLW\XQHPSOR\PHQWVRFLDOGLIIHUHQWLDOHQYLURQPHQWDOFKDOOHQJHVDUHMXVWIHZWREH
QDPHGDVWKHRQHVZKLFKFDQEHWDFNOHGE\WKLVDSSURDFKEXW LIRQO\GHDOWZLWKLWRQD
KROLVWLFPDQQHU7KHVWUDWHJLHVWKDWRXJKWWREHGHYHORSHGIRUWKHXUEDQVHWWLQJVRIWKH,&
HVWDEOLVKPHQWQHHGWRDGGUHVVWKHVHQHHGVLVVXHVDQGSDFHVWKDWDUHGLVWLQFWLYHIRUHDFK
XUEDQFRQWH[W %HFDXVHRI WKHFRPSOH[LW\RI WKHXUEDQSRVWFRQIOLFWVLWXDWLRQSODQQHUV
PXVWGHDOZLWKODQGXVHFRGHVRISDUWLFXODUDUHDVZKHUHWKH\DUHDERXWWRHVWDEOLVKWKH,&
FRPSRXQGDQDO\]HSUHZDUGHYHORSPHQWSODQVVHWGHYHORSPHQWPDLQJXLGLQJSULQFLSOH
DQGVWDQGDUGVDQGWDNHLQWRFRQVLGHUDWLRQPDQ\RWKHULVVXHVWKDWZRXOGJXLGHWKHFLWLHV
IXWXUHSODQQLQJWREHGHDOWLQWKHVDPHKROLVWLFPDQQHU
7KH ORQJ WHUPGHYHORSPHQWZKLFKRXJKW WREH VXVWDLQDEOHQHHGV WRKDYHZHOO WKRXJKW
DQGYHU\FOHDUVWHSVWREHXQGHUWDNHQHVSHFLDOO\ZKHQWKHLVVXHXQGHUVWXG\LVFRPSOH[
DQGRIG\QDPLFFKDQJH LQZKLFKFDVHWKHSODQQLQJQHHGVPXOWLGLVFLSOLQDU\DQGKROLVWLF
DSSURDFK

 3RVW&RQIOLFW5HFRQVWUXFWLRQ)UDPHZRUN

7KH JHQHUDWHG WKHRU\ RI WKLV VWXG\ SURYLGHV D JHQHUDO JXLGH IRU WKH IXWXUH ,&
HVWDEOLVKPHQW LQWR WKH SRVW FRQIOLFW VHWWLQJ E\ LQGLFDWLQJ DQG VXJJHVWLQJ WKH SRVVLEOH
RXWOLQHWRZKDWZRXOGFRPHDERXWDQGWKHSRVVLEOHGHYHORSPHQWRIKRZLWPD\EHORRNHG
XSRQ0RGHOVDUHJHQHUDOO\DVLPSOLILHGYHUVLRQRIWKHUHDOLW\ZKLFKSURYLGHDQRYHUDOO
RXWOLQHIRUKRZZHORRNDWUHDOLW\7KHDLPRIWKLVWKHRU\LVWRXQGHUVWDQGWKDWWKH,&
HVWDEOLVKPHQWVKRXOGQRWEHHQVHHQDVPHUHO\WHFKQLFDO WKH,&VLPSDFWVDUHQRW OLPLWHG
RQO\E\WKHLUSURMHFWVLWLVWKLVVHJPHQWRIWKHLUSHUIRUPDQFHZKLFKQHHGVDPRUHVHULRXV
FRQVLGHUDWLRQZKLFKQHHGV WREH LQWHJUDWHG LQWR WKHRYHUDOO UHFRQVWUXFWLRQSURJUDPDQG
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LQWRWKHIUDPHZRUNRIWKHORQJWHUPGHYHORSPHQW7KHDLPZDVWRH[SRVHWKHLPSRUWDQFH
LWGRHVKDYHLQWKHRYHUDOOXUEDQGHYHORSPHQWLWVUHODWLRQVZLWKDOORWKHUYLWDOIXQFWLRQV
RI WKH FLW\7KH VWUDWHJLFSODQQLQJRI WKLV VHJPHQW FRXOGKHOSQRWRQO\ WKH OLYHVRI WKH
FLWL]HQV EXW DOVR WKHLU SHUIRUPDQFH DV DLG GHOLYHUV DV UHYHDOHG LQ WKH OLWHUDWXUH UHYLHZ
HYHQ WKH JHQHUDO SRVW FRQIOLFW UHFRQVWUXFWLRQ IUDPHZRUN LV VWLOO EHLQJ XSGDWHG DQG
GLVFXVVHGRYHULW7KHSRVWFRQIOLFWGHYHORSPHQWEHLQJDQDUHDZLWKVWLOORQJRLQJGLVSXWH
RI KRZ WKH UHFRQVWUXFWLRQ VKRXOG EH GRQH PDGH LW FOHDU WKHUH LV VWLOO URRP IRU
LPSURYHPHQW(YHQLIWKHVWXG\RIWKLVWKHVLVLVOLNHO\WREHVPDOOFRPSDUHGWRWKHRYHUDOO
UHFRQVWUXFWLRQHIIRUWLWVKRXOGQRWEHQHJOHFWHGGXHWRWKHQDWXUHRILWWKHUHDVRQWKDWWKLV
WKHRU\FRXOGKDYHPRUHVXFFHVVLVWKHMRLQWLQYROYHPHQWRIWKH,&DQG/&IRUDVLWXDWLRQ
RQZKLFKERWKDUHWREHEHQHILWLQJ$VWKHLQYHVWLJDWLRQGLVFORVHGHYHQLIWKHGHFLVLRQIRU
WKH,&HVWDEOLVKPHQWZDVVROHO\WKHLUVWKHVLWXDWLRQVHDPVQRWWREHVXLWLQJWKHLUQHHGV
WKHUHIRUHWKHZLOOLQJQHVVIRUFKDQJHDQGHQJDJHPHQWZLOOEHH[SUHVVHGE\ERWKVLGHV7KH
,&QHHGVWRXQGHUVWDQGWKDWWKHFUHDWHGXUEDQFKDRVLVQRWVRPHWKLQJWKDWZLOOKDOWRQO\
WKH FLWL]HQV QRUPDO SHUIRUPDQFH EXW RI WKH LQWHUQDWLRQDO VRFLHW\ DV ZHOO DV DQDO\]HV
UHYHDOHGWKHUHDUHRIWKHLQWHUQDWLRQDOVWDIIZKRKDVEHHQZRUNLQJLQ.RVRYDIRUPRUH
WKDQ  \HDUV IRU WKDW WLPH EHLQJ WKHLU HYHU\ GD\ H[LVWHQFH KDV EHHQ
FRQFHSWXDOL]HGSUDFWLFHG LQVLGH WKDW XUEDQ ERUGHU FRQVHTXHQWO\ DIIHFWLQJ WKHLU KHDOWK
ZHOOEHLQJDQGZRUN
7KH UHFRPPHQGDWLRQHYHQ LIGHULYHG IURPDYHU\ VSHFLILFSRVWFRQIOLFW VHWWLQJ VXFKDV
.RVRYD3ULVKWLQDDQGEHLQJDZDUHRIWKHVSHFLILFLWLHVRIHDFKXUEDQFRQWH[WDFURVVZRUOGV
SRVWFRQIOLFW FRXQWULHV WKHSURSRVLWLRQ LVPDGHDVDQRXWOLQHRIZKDWFDQHYROYH LQWRD
ZHOO GHILQHG SURJUDP ZLWKLQ WKH IUDPHZRUN RI WKH SRVW FRQIOLFW UHFRQVWUXFWLRQ E\
FRQVLGHULQJZKDWQHHGVWREHGRQHDQGZKLFKPDWWHUVQHHGWRGHDOZLWK
7KHWKHRU\RIWKLVVWXG\JLYHVWKHIRXQGDWLRQIRUDPRUHKROLVWLFDQGV\VWHPDWLFSODQQLQJ
DSSURDFKZKLFKZLOO HVWDEOLVK SULRULWLHV GHYHORSPHQW SHUVSHFWLYHV WRZDUG VWDELOLW\ IRU
WKH /& DV ZHOO DV WKH ,& ZKR DUH HQJDJHG LQ WKH UHFRQVWUXFWLRQ RI WKH SRVW FRQIOLFW
FRXQWU\



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)XUWKHU,PSOLFDWLRQV

7KHGDWDZKLFKZHUHJHQHUDWHGE\WKHXVHRIWKH*URXQGHG7KHRU\DVZHOODVWKHPL[HG
PHWKRGVLQTXLU\DOORZVJHQHUDOL]DWLRQDPRQJFDVHV7KH3RVW&RQIOLFWVLWXDWLRQLVWREH
ODFNLQJ D VHULRXV VFLHQWLILF LQYROYHPHQW IURP WKH DFDGHPLF VLGH DQGZKHQ EHDULQJ LQ
PLQGWKHFRPSOH[LW\LWKROGVZLWKLQLWUHDOO\QHHGVDFRPSUHKHQVLYHHQJDJHPHQWIURPDOO
UHOHYDQWDJHQFLHV
7KLV LQYHVWLJDWLRQ LV WR EH SULPDULO\ UHYHDOLQJ WKH VLWXDWLRQ RI KRZ FDQ WKH XUEDQ SRVW
FRQIOLFWGHYHORSPHQWEHXSJUDGHGE\VXUHO\QRW OLPLWLQJVROHO\WR WKH,&HVWDEOLVKPHQW
EXWUDWKHUWRDZKROHUDQJHRISRVVLELOLWLHVRIKRZFDQWKHSRVWFRQIOLFWFLW\FLWL]HQVDV
ZHOODVWKH,2EHQHILW,WLVWREHH[SRVLQJDORWRIDUHDVRIZKHUHGLIIHUHQWUHODWLRQVRIWKH
VWXGLHGHOHPHQWVFDQSURGXFHGLIIHUHQW WKHRULHV7KLVVWXG\WHQGVWRRSHQXSPDQ\QHZ
KRUL]RQV IRU D IXUWKHU LQYHVWLJDWLRQ FRQVLGHULQJ WKDW WKLV VWXG\ FRXOG EH WDNHQ DV D
VWDUWLQJSRLQWRIZKDWFRXOGHYROYHLQWRDPRUHGHWDLOHGDQDO\]HRIWKH,&HVWDEOLVKPHQW
7KHUHFRXOGEHDORWRIRWKHUWKHRULHVSURJUDPVDQGSURMHFWVGHULYLQJIURPWKLVVWXG\E\
WKHYHU\ IDFW WKDW LV JHQHUDWHG IURP WKHJURXQG DQG RI DYHU\ VROLG DQDO\]HVZKLFKGR
KROGDSUDFWLFHLQUHDOLW\
$QG,UHDOO\GRKRSHWKDWWKLVLQLWLDODSSURDFKZLOOEHWDNHQIURPWKHUHOHYDQWLQVWLWXWLRQV
DQGXSJUDGHG LQWRDYHU\ WDQJLEOHGHVLJQE\HQODUJLQJ WKHSRUWLRQRI WKHEHQHILW WR WKH
SRVWFRQIOLFWVRFLHW\











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7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

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$331',;(6BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$33(1',;
KWWSZZZQDWRLQW.RVRYRGRFXXDKWPO
1$72EDVLFGRFXPHQWV-XQH
5HVROXWLRQ
$GRSWHGE\WKH6HFXULW\&RXQFLODWLWVWKPHHWLQJ
RQ-XQH
7KH6HFXULW\&RXQFLO
%HDULQJLQPLQGWKHSXUSRVHVDQGSULQFLSOHVRIWKH&KDUWHURIWKH8QLWHG1DWLRQVDQGWKH
SULPDU\UHVSRQVLELOLW\RIWKH6HFXULW\&RXQFLOIRUWKHPDLQWHQDQFHRILQWHUQDWLRQDOSHDFH
DQGVHFXULW\
5HFDOOLQJLWVUHVROXWLRQVRI0DUFKRI6HSWHPEHU
RI2FWREHUDQGRI0D\
5HJUHWWLQJWKDWWKHUHKDVQRWEHHQIXOOFRPSOLDQFHZLWKWKHUHTXLUHPHQWVRIWKHVH
UHVROXWLRQV
'HWHUPLQHGWRUHVROYHWKHJUDYHKXPDQLWDULDQVLWXDWLRQLQ.RVRYR)HGHUDO5HSXEOLFRI
<XJRVODYLDDQGWRSURYLGHIRUWKHVDIHDQGIUHHUHWXUQRIDOOUHIXJHHVDQGGLVSODFHG
SHUVRQVWRWKHLUKRPHV
&RQGHPQLQJDOODFWVRIYLROHQFHDJDLQVWWKH.RVRYRSRSXODWLRQDVZHOODVDOOWHUURULVWDFWV
E\DQ\SDUW\
5HFDOOLQJWKHVWDWHPHQWPDGHE\WKH6HFUHWDU\*HQHUDORQ$SULOH[SUHVVLQJ
FRQFHUQDWWKHKXPDQLWDULDQWUDJHG\WDNLQJSODFHLQ.RVRYR
5HDIILUPLQJWKHULJKWRIDOOUHIXJHHVDQGGLVSODFHGSHUVRQVWRUHWXUQWRWKHLUKRPHVLQ
VDIHW\
5HFDOOLQJWKHMXULVGLFWLRQDQGWKHPDQGDWHRIWKH,QWHUQDWLRQDO7ULEXQDOIRUWKH)RUPHU
<XJRVODYLD
:HOFRPLQJWKHJHQHUDOSULQFLSOHVRQDSROLWLFDOVROXWLRQWRWKH.RVRYRFULVLVDGRSWHGRQ
0D\6DQQH[WRWKLVUHVROXWLRQDQGZHOFRPLQJDOVRWKHDFFHSWDQFH
E\WKH)HGHUDO5HSXEOLFRI<XJRVODYLDRIWKHSULQFLSOHVVHWIRUWKLQSRLQWVWRRIWKH
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
SDSHUSUHVHQWHGLQ%HOJUDGHRQ-XQH6DQQH[WRWKLVUHVROXWLRQDQG
WKH)HGHUDO5HSXEOLFRI<XJRVODYLD
VDJUHHPHQWWRWKDWSDSHU
5HDIILUPLQJWKHFRPPLWPHQWRIDOO0HPEHU6WDWHVWRWKHVRYHUHLJQW\DQGWHUULWRULDO
LQWHJULW\RIWKH)HGHUDO5HSXEOLFRI<XJRVODYLDDQGWKHRWKHU6WDWHVRIWKHUHJLRQDVVHW
RXWLQWKH+HOVLQNL)LQDO$FWDQGDQQH[
5HDIILUPLQJWKHFDOOLQSUHYLRXVUHVROXWLRQVIRUVXEVWDQWLDODXWRQRP\DQGPHDQLQJIXO
VHOIDGPLQLVWUDWLRQIRU.RVRYR
'HWHUPLQLQJWKDWWKHVLWXDWLRQLQWKHUHJLRQFRQWLQXHVWRFRQVWLWXWHDWKUHDWWR
LQWHUQDWLRQDOSHDFHDQGVHFXULW\
'HWHUPLQHGWRHQVXUHWKHVDIHW\DQGVHFXULW\RILQWHUQDWLRQDOSHUVRQQHODQGWKH
LPSOHPHQWDWLRQE\DOOFRQFHUQHGRIWKHLUUHVSRQVLELOLWLHVXQGHUWKHSUHVHQWUHVROXWLRQDQG
DFWLQJIRUWKHVHSXUSRVHVXQGHU&KDSWHU9,,RIWKH&KDUWHURIWKH8QLWHG1DWLRQV
 'HFLGHVWKDWDSROLWLFDOVROXWLRQWRWKH.RVRYRFULVLVVKDOOEHEDVHGRQWKHJHQHUDO
SULQFLSOHVLQDQQH[DQGDVIXUWKHUHODERUDWHGLQWKHSULQFLSOHVDQGRWKHUUHTXLUHG
HOHPHQWVLQDQQH[
 :HOFRPHVWKHDFFHSWDQFHE\WKH)HGHUDO5HSXEOLFRI<XJRVODYLDRIWKHSULQFLSOHV
DQGRWKHUUHTXLUHGHOHPHQWVUHIHUUHGWRLQSDUDJUDSKDERYHDQGGHPDQGVWKH
IXOOFRRSHUDWLRQRIWKH)HGHUDO5HSXEOLFRI<XJRVODYLDLQWKHLUUDSLG
LPSOHPHQWDWLRQ
 'HPDQGVLQSDUWLFXODUWKDWWKH)HGHUDO5HSXEOLFRI<XJRVODYLDSXWDQLPPHGLDWH
DQGYHULILDEOHHQGWRYLROHQFHDQGUHSUHVVLRQLQ.RVRYRDQGEHJLQDQGFRPSOHWH
YHULILDEOHSKDVHGZLWKGUDZDOIURP.RVRYRRIDOOPLOLWDU\SROLFHDQGSDUDPLOLWDU\
IRUFHVDFFRUGLQJWRDUDSLGWLPHWDEOHZLWKZKLFKWKHGHSOR\PHQWRIWKH
LQWHUQDWLRQDOVHFXULW\SUHVHQFHLQ.RVRYRZLOOEHV\QFKURQL]HG
 &RQILUPVWKDWDIWHUWKHZLWKGUDZDODQDJUHHGQXPEHURI<XJRVODYDQG6HUE
PLOLWDU\DQGSROLFHSHUVRQQHOZLOOEHSHUPLWWHGWRUHWXUQWR.RVRYRWRSHUIRUPWKH
IXQFWLRQVLQDFFRUGDQFHZLWKDQQH[
 'HFLGHVRQWKHGHSOR\PHQWLQ.RVRYRXQGHU8QLWHG1DWLRQVDXVSLFHVRI
LQWHUQDWLRQDOFLYLODQGVHFXULW\SUHVHQFHVZLWKDSSURSULDWHHTXLSPHQWDQG
SHUVRQQHODVUHTXLUHGDQGZHOFRPHVWKHDJUHHPHQWRIWKH)HGHUDO5HSXEOLFRI
<XJRVODYLDWRVXFKSUHVHQFHV
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
 5HTXHVWVWKH6HFUHWDU\*HQHUDOWRDSSRLQWLQFRQVXOWDWLRQZLWKWKH6HFXULW\
&RXQFLOD6SHFLDO5HSUHVHQWDWLYHWRFRQWUROWKHLPSOHPHQWDWLRQRIWKH
LQWHUQDWLRQDOFLYLOSUHVHQFHDQGIXUWKHUUHTXHVWVWKH6HFUHWDU\*HQHUDOWRLQVWUXFW
KLV6SHFLDO5HSUHVHQWDWLYHWRFRRUGLQDWHFORVHO\ZLWKWKHLQWHUQDWLRQDOVHFXULW\
SUHVHQFHWRHQVXUHWKDWERWKSUHVHQFHVRSHUDWHWRZDUGVWKHVDPHJRDOVDQGLQD
PXWXDOO\VXSSRUWLYHPDQQHU
 $XWKRUL]HV0HPEHU6WDWHVDQGUHOHYDQWLQWHUQDWLRQDORUJDQL]DWLRQVWRHVWDEOLVK
WKHLQWHUQDWLRQDOVHFXULW\SUHVHQFHLQ.RVRYRDVVHWRXWLQSRLQWRIDQQH[ZLWK
DOOQHFHVVDU\PHDQVWRIXOILOLWVUHVSRQVLELOLWLHVXQGHUSDUDJUDSKEHORZ
 $IILUPVWKHQHHGIRUWKHUDSLGHDUO\GHSOR\PHQWRIHIIHFWLYHLQWHUQDWLRQDOFLYLO
DQGVHFXULW\SUHVHQFHVWR.RVRYRDQGGHPDQGVWKDWWKHSDUWLHVFRRSHUDWHIXOO\LQ
WKHLUGHSOR\PHQW
 'HFLGHVWKDWWKHUHVSRQVLELOLWLHVRIWKHLQWHUQDWLRQDOVHFXULW\SUHVHQFHWREH
GHSOR\HGDQGDFWLQJLQ.RVRYRZLOOLQFOXGH
D 'HWHUULQJUHQHZHGKRVWLOLWLHVPDLQWDLQLQJDQGZKHUHQHFHVVDU\HQIRUFLQJ
DFHDVHILUHDQGHQVXULQJWKHZLWKGUDZDODQGSUHYHQWLQJWKHUHWXUQLQWR
.RVRYRRI)HGHUDODQG5HSXEOLFPLOLWDU\SROLFHDQGSDUDPLOLWDU\IRUFHV
H[FHSWDVSURYLGHGLQSRLQWRIDQQH[
E 'HPLOLWDUL]LQJWKH.RVRYR/LEHUDWLRQ$UP\./$DQGRWKHUDUPHG
.RVRYR$OEDQLDQJURXSVDVUHTXLUHGLQSDUDJUDSKEHORZ
F (VWDEOLVKLQJDVHFXUHHQYLURQPHQWLQZKLFKUHIXJHHVDQGGLVSODFHG
SHUVRQVFDQUHWXUQKRPHLQVDIHW\WKHLQWHUQDWLRQDOFLYLOSUHVHQFHFDQ
RSHUDWHDWUDQVLWLRQDODGPLQLVWUDWLRQFDQEHHVWDEOLVKHGDQGKXPDQLWDULDQ
DLGFDQEHGHOLYHUHG
G (QVXULQJSXEOLFVDIHW\DQGRUGHUXQWLOWKHLQWHUQDWLRQDOFLYLOSUHVHQFHFDQ
WDNHUHVSRQVLELOLW\IRUWKLVWDVN
H 6XSHUYLVLQJGHPLQLQJXQWLOWKHLQWHUQDWLRQDOFLYLOSUHVHQFHFDQDV
DSSURSULDWHWDNHRYHUUHVSRQVLELOLW\IRUWKLVWDVN
I 6XSSRUWLQJDVDSSURSULDWHDQGFRRUGLQDWLQJFORVHO\ZLWKWKHZRUNRIWKH
LQWHUQDWLRQDOFLYLOSUHVHQFH
J &RQGXFWLQJERUGHUPRQLWRULQJGXWLHVDVUHTXLUHG
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
K (QVXULQJWKHSURWHFWLRQDQGIUHHGRPRIPRYHPHQWRILWVHOIWKH
LQWHUQDWLRQDOFLYLOSUHVHQFHDQGRWKHULQWHUQDWLRQDORUJDQL]DWLRQV
$XWKRUL]HVWKH6HFUHWDU\*HQHUDOZLWKWKHDVVLVWDQFHRIUHOHYDQWLQWHUQDWLRQDO
RUJDQL]DWLRQVWRHVWDEOLVKDQLQWHUQDWLRQDOFLYLOSUHVHQFHLQ.RVRYRLQRUGHUWR
SURYLGHDQLQWHULPDGPLQLVWUDWLRQIRU.RVRYRXQGHUZKLFKWKHSHRSOHRI.RVRYR
FDQHQMR\VXEVWDQWLDODXWRQRP\ZLWKLQWKH)HGHUDO5HSXEOLFRI<XJRVODYLDDQG
ZKLFKZLOOSURYLGHWUDQVLWLRQDODGPLQLVWUDWLRQZKLOHHVWDEOLVKLQJDQGRYHUVHHLQJ
WKHGHYHORSPHQWRISURYLVLRQDOGHPRFUDWLFVHOIJRYHUQLQJLQVWLWXWLRQVWRHQVXUH
FRQGLWLRQVIRUDSHDFHIXODQGQRUPDOOLIHIRUDOOLQKDELWDQWVRI.RVRYR
'HFLGHVWKDWWKHPDLQUHVSRQVLELOLWLHVRIWKHLQWHUQDWLRQDOFLYLOSUHVHQFHZLOO
LQFOXGH
D 3URPRWLQJWKHHVWDEOLVKPHQWSHQGLQJDILQDOVHWWOHPHQWRIVXEVWDQWLDO
DXWRQRP\DQGVHOIJRYHUQPHQWLQ.RVRYRWDNLQJIXOODFFRXQWRIDQQH[
DQGRIWKH5DPERXLOOHWDFFRUGV6
E 3HUIRUPLQJEDVLFFLYLOLDQDGPLQLVWUDWLYHIXQFWLRQVZKHUHDQGDVORQJDV
UHTXLUHG
F 2UJDQL]LQJDQGRYHUVHHLQJWKHGHYHORSPHQWRISURYLVLRQDOLQVWLWXWLRQVIRU
GHPRFUDWLFDQGDXWRQRPRXVVHOIJRYHUQPHQWSHQGLQJDSROLWLFDO
VHWWOHPHQWLQFOXGLQJWKHKROGLQJRIHOHFWLRQV
G 7UDQVIHUULQJDVWKHVHLQVWLWXWLRQVDUHHVWDEOLVKHGLWVDGPLQLVWUDWLYH
UHVSRQVLELOLWLHVZKLOHRYHUVHHLQJDQGVXSSRUWLQJWKHFRQVROLGDWLRQRI
.RVRYR
VORFDOSURYLVLRQDOLQVWLWXWLRQVDQGRWKHUSHDFHEXLOGLQJDFWLYLWLHV
H )DFLOLWDWLQJDSROLWLFDOSURFHVVGHVLJQHGWRGHWHUPLQH.RVRYR
VIXWXUH
VWDWXVWDNLQJLQWRDFFRXQWWKH5DPERXLOOHWDFFRUGV6
I ,QDILQDOVWDJHRYHUVHHLQJWKHWUDQVIHURIDXWKRULW\IURP.RVRYR
V
SURYLVLRQDOLQVWLWXWLRQVWRLQVWLWXWLRQVHVWDEOLVKHGXQGHUDSROLWLFDO
VHWWOHPHQW
J 6XSSRUWLQJWKHUHFRQVWUXFWLRQRINH\LQIUDVWUXFWXUHDQGRWKHUHFRQRPLF
UHFRQVWUXFWLRQ
K 6XSSRUWLQJLQFRRUGLQDWLRQZLWKLQWHUQDWLRQDOKXPDQLWDULDQRUJDQL]DWLRQV
KXPDQLWDULDQDQGGLVDVWHUUHOLHIDLG
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
L 0DLQWDLQLQJFLYLOODZDQGRUGHULQFOXGLQJHVWDEOLVKLQJORFDOSROLFHIRUFHV
DQGPHDQZKLOHWKURXJKWKHGHSOR\PHQWRILQWHUQDWLRQDOSROLFHSHUVRQQHO
WRVHUYHLQ.RVRYR
M 3URWHFWLQJDQGSURPRWLQJKXPDQULJKWV
N $VVXULQJWKHVDIHDQGXQLPSHGHGUHWXUQRIDOOUHIXJHHVDQGGLVSODFHG
SHUVRQVWRWKHLUKRPHVLQ.RVRYR
(PSKDVL]HVWKHQHHGIRUFRRUGLQDWHGKXPDQLWDULDQUHOLHIRSHUDWLRQVDQGIRUWKH
)HGHUDO5HSXEOLFRI<XJRVODYLDWRDOORZXQLPSHGHGDFFHVVWR.RVRYRE\
KXPDQLWDULDQDLGRUJDQL]DWLRQVDQGWRFRRSHUDWHZLWKVXFKRUJDQL]DWLRQVVRDVWR
HQVXUHWKHIDVWDQGHIIHFWLYHGHOLYHU\RILQWHUQDWLRQDODLG
(QFRXUDJHVDOO0HPEHU6WDWHVDQGLQWHUQDWLRQDORUJDQL]DWLRQVWRFRQWULEXWHWR
HFRQRPLFDQGVRFLDOUHFRQVWUXFWLRQDVZHOODVWRWKHVDIHUHWXUQRIUHIXJHHVDQG
GLVSODFHGSHUVRQVDQGHPSKDVL]HVLQWKLVFRQWH[WWKHLPSRUWDQFHRIFRQYHQLQJDQ
LQWHUQDWLRQDOGRQRUV
FRQIHUHQFHSDUWLFXODUO\IRUWKHSXUSRVHVVHWRXWLQSDUDJUDSK
JDERYHDWWKHHDUOLHVWSRVVLEOHGDWH
'HPDQGVIXOOFRRSHUDWLRQE\DOOFRQFHUQHGLQFOXGLQJWKHLQWHUQDWLRQDOVHFXULW\
SUHVHQFHZLWKWKH,QWHUQDWLRQDO7ULEXQDOIRUWKH)RUPHU<XJRVODYLD
'HPDQGVWKDWWKH./$DQGRWKHUDUPHG.RVRYR$OEDQLDQJURXSVHQG
LPPHGLDWHO\DOORIIHQVLYHDFWLRQVDQGFRPSO\ZLWKWKHUHTXLUHPHQWVIRU
GHPLOLWDUL]DWLRQDVODLGGRZQE\WKHKHDGRIWKHLQWHUQDWLRQDOVHFXULW\SUHVHQFHLQ
FRQVXOWDWLRQZLWKWKH6SHFLDO5HSUHVHQWDWLYHRIWKH6HFUHWDU\*HQHUDO
'HFLGHVWKDWWKHSURKLELWLRQVLPSRVHGE\SDUDJUDSKRIUHVROXWLRQ
VKDOOQRWDSSO\WRDUPVDQGUHODWHGPDWpULHOIRUWKHXVHRIWKHLQWHUQDWLRQDOFLYLO
DQGVHFXULW\SUHVHQFHV
:HOFRPHVWKHZRUNLQKDQGLQWKH(XURSHDQ8QLRQDQGRWKHULQWHUQDWLRQDO
RUJDQL]DWLRQVWRGHYHORSDFRPSUHKHQVLYHDSSURDFKWRWKHHFRQRPLFGHYHORSPHQW
DQGVWDELOL]DWLRQRIWKHUHJLRQDIIHFWHGE\WKH.RVRYRFULVLVLQFOXGLQJWKH
LPSOHPHQWDWLRQRID6WDELOLW\3DFWIRU6RXWK(DVWHUQ(XURSHZLWKEURDG
LQWHUQDWLRQDOSDUWLFLSDWLRQLQRUGHUWRIXUWKHUWKHSURPRWLRQRIGHPRFUDF\
HFRQRPLFSURVSHULW\VWDELOLW\DQGUHJLRQDOFRRSHUDWLRQ
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
'HPDQGVWKDWDOO6WDWHVLQWKHUHJLRQFRRSHUDWHIXOO\LQWKHLPSOHPHQWDWLRQRIDOO
DVSHFWVRIWKLVUHVROXWLRQ
'HFLGHVWKDWWKHLQWHUQDWLRQDOFLYLODQGVHFXULW\SUHVHQFHVDUHHVWDEOLVKHGIRUDQ
LQLWLDOSHULRGRIPRQWKVWRFRQWLQXHWKHUHDIWHUXQOHVVWKH6HFXULW\&RXQFLO
GHFLGHVRWKHUZLVH
5HTXHVWVWKH6HFUHWDU\*HQHUDOWRUHSRUWWRWKH&RXQFLODWUHJXODULQWHUYDOVRQWKH
LPSOHPHQWDWLRQRIWKLVUHVROXWLRQLQFOXGLQJUHSRUWVIURPWKHOHDGHUVKLSVRIWKH
LQWHUQDWLRQDOFLYLODQGVHFXULW\SUHVHQFHVWKHILUVWUHSRUWVWREHVXEPLWWHGZLWKLQ
GD\VRIWKHDGRSWLRQRIWKLVUHVROXWLRQ
'HFLGHVWRUHPDLQDFWLYHO\VHL]HGRIWKHPDWWHU
$QQH[
6WDWHPHQWE\WKH&KDLUPDQ
RQWKHFRQFOXVLRQRIWKHPHHWLQJRIWKH*)RUHLJQ0LQLVWHUV
KHOGDWWKH3HWHUVEHUJ&HQWUHRQ0D\
7KH*)RUHLJQ0LQLVWHUVDGRSWHGWKHIROORZLQJJHQHUDOSULQFLSOHVRQWKHSROLWLFDO
VROXWLRQWRWKH.RVRYRFULVLV
x ,PPHGLDWHDQGYHULILDEOHHQGRIYLROHQFHDQGUHSUHVVLRQLQ.RVRYR
x :LWKGUDZDOIURP.RVRYRRIPLOLWDU\SROLFHDQGSDUDPLOLWDU\IRUFHV
x 'HSOR\PHQWLQ.RVRYRRIHIIHFWLYHLQWHUQDWLRQDOFLYLODQGVHFXULW\SUHVHQFHV
HQGRUVHGDQGDGRSWHGE\WKH8QLWHG1DWLRQVFDSDEOHRIJXDUDQWHHLQJWKH
DFKLHYHPHQWRIWKHFRPPRQREMHFWLYHV
x (VWDEOLVKPHQWRIDQLQWHULPDGPLQLVWUDWLRQIRU.RVRYRWREHGHFLGHGE\WKH
6HFXULW\&RXQFLORIWKH8QLWHG1DWLRQVWRHQVXUHFRQGLWLRQVIRUDSHDFHIXODQG
QRUPDOOLIHIRUDOOLQKDELWDQWVLQ.RVRYR
x 7KHVDIHDQGIUHHUHWXUQRIDOOUHIXJHHVDQGGLVSODFHGSHUVRQVDQGXQLPSHGHG
DFFHVVWR.RVRYRE\KXPDQLWDULDQDLGRUJDQL]DWLRQV
x $SROLWLFDOSURFHVVWRZDUGVWKHHVWDEOLVKPHQWRIDQLQWHULPSROLWLFDOIUDPHZRUN
DJUHHPHQWSURYLGLQJIRUDVXEVWDQWLDOVHOIJRYHUQPHQWIRU.RVRYRWDNLQJIXOO
DFFRXQWRIWKH5DPERXLOOHWDFFRUGVDQGWKHSULQFLSOHVRIVRYHUHLJQW\DQG
WHUULWRULDOLQWHJULW\RIWKH)HGHUDO5HSXEOLFRI<XJRVODYLDDQGWKHRWKHUFRXQWULHV
RIWKHUHJLRQDQGWKHGHPLOLWDUL]DWLRQRIWKH./$
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
x &RPSUHKHQVLYHDSSURDFKWRWKHHFRQRPLFGHYHORSPHQWDQGVWDELOL]DWLRQRIWKH
FULVLVUHJLRQ
$QQH[
$JUHHPHQWVKRXOGEHUHDFKHGRQWKHIROORZLQJSULQFLSOHVWRPRYHWRZDUGVDUHVROXWLRQRI
WKH.RVRYRFULVLV
 $QLPPHGLDWHDQGYHULILDEOHHQGRIYLROHQFHDQGUHSUHVVLRQLQ.RVRYR
 9HULILDEOHZLWKGUDZDOIURP.RVRYRRIDOOPLOLWDU\SROLFHDQGSDUDPLOLWDU\IRUFHV
DFFRUGLQJWRDUDSLGWLPHWDEOH
 'HSOR\PHQWLQ.RVRYRXQGHU8QLWHG1DWLRQVDXVSLFHVRIHIIHFWLYHLQWHUQDWLRQDO
FLYLODQGVHFXULW\SUHVHQFHVDFWLQJDVPD\EHGHFLGHGXQGHU&KDSWHU9,,RIWKH
&KDUWHUFDSDEOHRIJXDUDQWHHLQJWKHDFKLHYHPHQWRIFRPPRQREMHFWLYHV
 7KHLQWHUQDWLRQDOVHFXULW\SUHVHQFHZLWKVXEVWDQWLDO1RUWK$WODQWLF7UHDW\
2UJDQL]DWLRQSDUWLFLSDWLRQPXVWEHGHSOR\HGXQGHUXQLILHGFRPPDQGDQGFRQWURO
DQGDXWKRUL]HGWRHVWDEOLVKDVDIHHQYLURQPHQWIRUDOOSHRSOHLQ.RVRYRDQGWR
IDFLOLWDWHWKHVDIHUHWXUQWRWKHLUKRPHVRIDOOGLVSODFHGSHUVRQVDQGUHIXJHHV
 (VWDEOLVKPHQWRIDQLQWHULPDGPLQLVWUDWLRQIRU.RVRYRDVDSDUWRIWKH
LQWHUQDWLRQDOFLYLOSUHVHQFHXQGHUZKLFKWKHSHRSOHRI.RVRYRFDQHQMR\
VXEVWDQWLDODXWRQRP\ZLWKLQWKH)HGHUDO5HSXEOLFRI<XJRVODYLDWREHGHFLGHGE\
WKH6HFXULW\&RXQFLORIWKH8QLWHG1DWLRQV7KHLQWHULPDGPLQLVWUDWLRQWRSURYLGH
WUDQVLWLRQDODGPLQLVWUDWLRQZKLOHHVWDEOLVKLQJDQGRYHUVHHLQJWKHGHYHORSPHQWRI
SURYLVLRQDOGHPRFUDWLFVHOIJRYHUQLQJLQVWLWXWLRQVWRHQVXUHFRQGLWLRQVIRUD
SHDFHIXODQGQRUPDOOLIHIRUDOOLQKDELWDQWVLQ.RVRYR
 $IWHUZLWKGUDZDODQDJUHHGQXPEHURI<XJRVODYDQG6HUELDQSHUVRQQHOZLOOEH
SHUPLWWHGWRUHWXUQWRSHUIRUPWKHIROORZLQJIXQFWLRQV
o /LDLVRQZLWKWKHLQWHUQDWLRQDOFLYLOPLVVLRQDQGWKHLQWHUQDWLRQDOVHFXULW\
SUHVHQFH
o 0DUNLQJFOHDULQJPLQHILHOGV
o 0DLQWDLQLQJDSUHVHQFHDW6HUESDWULPRQLDOVLWHV
o 0DLQWDLQLQJDSUHVHQFHDWNH\ERUGHUFURVVLQJV
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
 6DIHDQGIUHHUHWXUQRIDOOUHIXJHHVDQGGLVSODFHGSHUVRQVXQGHUWKHVXSHUYLVLRQRI
WKH2IILFHRIWKH8QLWHG1DWLRQV+LJK&RPPLVVLRQHUIRU5HIXJHHVDQG
XQLPSHGHGDFFHVVWR.RVRYRE\KXPDQLWDULDQDLGRUJDQL]DWLRQV
 $SROLWLFDOSURFHVVWRZDUGVWKHHVWDEOLVKPHQWRIDQLQWHULPSROLWLFDOIUDPHZRUN
DJUHHPHQWSURYLGLQJIRUVXEVWDQWLDOVHOIJRYHUQPHQWIRU.RVRYRWDNLQJIXOO
DFFRXQWRIWKH5DPERXLOOHWDFFRUGVDQGWKHSULQFLSOHVRIVRYHUHLJQW\DQG
WHUULWRULDOLQWHJULW\RIWKH)HGHUDO5HSXEOLFRI<XJRVODYLDDQGWKHRWKHUFRXQWULHV
RIWKHUHJLRQDQGWKHGHPLOLWDUL]DWLRQRI8&.1HJRWLDWLRQVEHWZHHQWKHSDUWLHV
IRUDVHWWOHPHQWVKRXOGQRWGHOD\RUGLVUXSWWKHHVWDEOLVKPHQWRIGHPRFUDWLFVHOI
JRYHUQLQJLQVWLWXWLRQV
 $FRPSUHKHQVLYHDSSURDFKWRWKHHFRQRPLFGHYHORSPHQWDQGVWDELOL]DWLRQRIWKH
FULVLVUHJLRQ7KLVZLOOLQFOXGHWKHLPSOHPHQWDWLRQRIDVWDELOLW\SDFWIRU6RXWK
(DVWHUQ(XURSHZLWKEURDGLQWHUQDWLRQDOSDUWLFLSDWLRQLQRUGHUWRIXUWKHU
SURPRWLRQRIGHPRFUDF\HFRQRPLFSURVSHULW\VWDELOLW\DQGUHJLRQDOFRRSHUDWLRQ
6XVSHQVLRQRIPLOLWDU\DFWLYLW\ZLOOUHTXLUHDFFHSWDQFHRIWKHSULQFLSOHVVHWIRUWK
DERYHLQDGGLWLRQWRDJUHHPHQWWRRWKHUSUHYLRXVO\LGHQWLILHGUHTXLUHGHOHPHQWV
ZKLFKDUHVSHFLILHGLQWKHIRRWQRWHEHORZ$PLOLWDU\WHFKQLFDODJUHHPHQWZLOO
WKHQEHUDSLGO\FRQFOXGHGWKDWZRXOGDPRQJRWKHUWKLQJVVSHFLI\DGGLWLRQDO
PRGDOLWLHVLQFOXGLQJWKHUROHVDQGIXQFWLRQVRI<XJRVODY6HUESHUVRQQHOLQ
.RVRYR
:LWKGUDZDO
o 3URFHGXUHVIRUZLWKGUDZDOVLQFOXGLQJWKHSKDVHGGHWDLOHGVFKHGXOHDQG
GHOLQHDWLRQRIDEXIIHUDUHDLQ6HUELDEH\RQGZKLFKIRUFHVZLOOEH
ZLWKGUDZQ
5HWXUQLQJSHUVRQQHO
o (TXLSPHQWDVVRFLDWHGZLWKUHWXUQLQJSHUVRQQHO
o 7HUPVRIUHIHUHQFHIRUWKHLUIXQFWLRQDOUHVSRQVLELOLWLHV
o 7LPHWDEOHIRUWKHLUUHWXUQ
o 'HOLQHDWLRQRIWKHLUJHRJUDSKLFDODUHDVRIRSHUDWLRQ
o 5XOHVJRYHUQLQJWKHLUUHODWLRQVKLSWRWKHLQWHUQDWLRQDOVHFXULW\SUHVHQFH
DQGWKHLQWHUQDWLRQDOFLYLOPLVVLRQ
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
$33(1',;
3LORW6XUYH\
2QFHZHKDYHGHFLGHGWKHRYHUDOODLPVDQGVWUXFWXUHRI WKHVXUYH\ZHVKRXOG 
WULDO

WKHV\VWHPZLWKZKDWLVFDOOHGDSLORWVXUYH\
3ULPDULO\LWZDVGHFLGHGIRUDQRSHQHQGHGTXHVWLRQQDLUHVLQFHWKHUHVSRQGHQWVRXJKW
WRH[SUHVVPRUHIUHHO\DQGLQGHSWKWKHLUFRQFHUQVDERXWWKHLVVXHDQGZLOOFRQILUPLWV
DSSURSULDWHQHVV DQGPD\ VXJJHVW DGGLWLRQDO TXHVWLRQV WKDW KHOS GHYHORS QHZ LGHDV
IRU WKH WKHVLV 7KLV DOORZV UHVHDUFKHUV WR EHWWHU DFFHVV WKH UHVSRQGHQWV
 WUXH
IHHOLQJVRQDQLVVXH
6LQFH WKH UHDVRQV JLYHQ LQ WKH SUHYLRXV VHFWLRQV DVVXUHG WKDW WKH XVH RI WKH
4XDQWLWDWLYH 0HWKRGRORJ\ LV PRUH XVHIXO LQ GHOLYHULQJ FRQFUHWH UHVXOWV WKH SLORW
VXUYH\ ZDV GRQH LQ WKH TXDOLWDWLYH PDQQHU EHDULQJ LQ PLQG WKDW ³FORVHGHQGHG
TXHVWLRQV EHFDXVH RI WKH VLPSOLFLW\ DQG OLPLW RI WKH DQVZHUV PD\ QRW RIIHU WKH
UHVSRQGHQWVFKRLFHVWKDWDFWXDOO\UHIOHFWWKHLUUHDOIHHOLQJV´WKHSLORWVXUYH\JDYH
WKDWSRVVLELOLW\WRWKHUHVSRQGHQWDQGKHOSHGGHILQLQJWKHULJKWRSWLRQVRIWKHDQVZHUV
LQWKHUHDOVXUYH\ZLWKFORVHGHQGHGTXHVWLRQV
7KH UHVHDUFK SUREOHP WHQGV WR ILQG RXW WKH SHUFHSWLRQ RI ORFDO DQG LQWHUQDWLRQDO
FRPPXQLW\RQ WKH UHFHQW XUEDQGHYHORSPHQWVRI WKH FLW\RI3ULVKWLQD WKHUHIRUH WKH
TXHVWLRQQDLUHVZHUHGLYLGHGLQWRWZRPDLQJURXSVRIDFWRUVZKLFKDFWXDOO\KDYHWKH
VDPHVHWRITXHVWLRQVH[FHSWTXHVWLRQVZKLFKDUHVSHFLILFDOO\WDLORUHGIRUHDFKRI
WKHJURXSDQGWHQGVWRH[WUDFWSDUWLFXODUDQVZHUVIURPWKHP$VPDOOVFDOHWULDORIWKH
UHVHDUFKPHWKRGZLWK  UHVSRQGHQWV IURP HDFK JURXSZDV XVHG WR HQVXUH WKDW WKH
GHVLJQLVIHDVLEOH
                                                          
*RRGPDQ$,QWURGXFWLRQWRGDWDFROOHFWLRQDQGDQDO\VLV>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZGHDNLQHGXDX
ZZZGHDNLQHGXDXDJRRGPDQVFLQLGH[SKS>$FFHVVHG$SULO@
3HUU\&µ$VWUXFWXUHGDSSURDFKIRUSUHVHQWLQJUHVHDUFKWKHVHV¶$XVWUDODVLDQ0DUNHWLQJ-RXUQDOYROQR
%DUULEHDX3HWDO6XUYH\5HVHDUFK:ULWWLQJ>2QOLQH@$YDLODEOHDW+<3(5/,1.
ZZZZULWWLQJFRORVWDWHHGXJXLGHVUHVHDUFKVXUYH\ZZZZULWWLQJFRORVWDWHHGXJXLGHVUHVHDUFKVXUYH\>$FFHVVHG$SULO@
0HWDJRUD  3URMHFW IRFXVLQJ RQPHWKRGV WRROV DQG IUDPHZRUNV IRUPHDVXULQJ GHPRFUDF\ KXPDQ ULJKWV DQG JRYHUQDQFH
>2QOLQH@ $YDLODEOH DW +<3(5/,1.´ KWWSZZZPHWDJRUDRUJKWPOLQGH[KWPO´  KWWSZZZPHWDJRUDRUJKWPOLQGH[KWPO
>$FFHVVHGRQ$SULO@
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
ORFDOUHVSRQGHQWVZHUHJURXSHGLQWRWKUHHFDWHJRULHVKLHUDUFKLFDOO\RUGHUHGWKH
ILUVWWREHWDNHQLQWRFRQVLGHUDWLRQZHUHWKHRSLQLRQRIUDQGRPFLWL]HQVRIGLIIHUHQW
DJH DQG HWKQLF JURXS VRFLDOHFRQRPLFDO EDFNJURXQG JHQGHU SURIHVVLRQV 7KH
VHFRQGZHUHSURIHVVLRQDOVRIWKLVILHOGDUFKLWHFWVDQGXUEDQSODQQHUV:KLOHWKHWKLUG
JURXSZDVPDGH IURP SHRSOHZKR GLUHFWO\ EHQHILW IURP WKH LQWHUQDWLRQDO SUHVHQFH
RZQHUVRIWKHUHQWHGDSDUWPHQWVUHVWDXUDQWVFRIIHHVKRSVDQGUHDOHVWDWHDJHQWV
7KH JURXQG RI KDYLQJ WKLV SDUWLFXODU VHOHFWLRQ RI UHVSRQGHQWV ZDV IRXQG ZKLOH LQ
SURFHVVRIVSUHDGLQJDQGFROOHFWLQJWKHTXHVWLRQQDLUHV,QDFFRUGDQFHWRWKHIHHGEDFN
LWZDVXQGHUVWRRGWKDWWKHEHVWFRQWULEXWRURIFHUWDLQLVVXHVZRXOGEHWKHRSLQLRQRI
WKHFHUWDLQFDWHJRU\RISHRSOH
,QLWLDOO\ LWZDVGHFLGHGXSRQKDYLQJUDQGRPFLWL]HQVVRLWFDQEHXQGHUVWRRGLI WKH
YLVLELOLW\RIWKHLPSDFWRIWKHLQWHUQDWLRQDOFRPPXQLW\LVLQVWDQWO\UHFRJQL]DEOH
$PRQJWKHILUVWJURXSRIWKHUHVSRQGHQWVZHUHGHOLEHUDWHO\WDNHQLQWRDFFRXQWDQGWKH
RSLQLRQVRIFLWL]HQVZKRGLGQRWNQRZPXFKRI3ULVKWLQDHJVWXGHQWVZKRUHFHQWO\
FDPHIRUWKHLUVWXGLHVDQGGLGQRWNQRZKRZ3ULVKWLQDORRNHGEHIRUHWKHZDURUDERXW
LWV WUDQVIRUPDWLRQEXW WKH\FRXOG VHQVHZKDWZDV LQWHUQDWLRQDODQGZKDWZDV ORFDO
7KHLQWHQWLRQEHKLQGZDVWRXQGHUVWDQGLIWKHLPSDFWRIWKHLQWHUQDWLRQDOFRPPXQLW\
ZDVGLVWLQFWLYHHYHQIRUDQRXWVLGHU
)HZTXHVWLRQQDLUHVZHUHGLVWULEXWHGWRWKHPHPEHUVRIWKHPRYHPHQW³9HWYHQGRVMD´
6HOIGHWHUPLQDWLRQ WKH VXUYH\ZRXOG QRW EH FRPSOHWHZLWKRXW LQFOXVLYHQHVV RI
DQGVRPHUDGLFDORSLQLRQVDERXWWKHLQWHUQDWLRQDOLPSDFW
7KH VHFRQG WDUJHW JURXSV RI GLVWULEXWLQJ WKH TXHVWLRQQDLUHVZHUH WKH DUFKLWHFWV DQG
XUEDQ SODQQHUV DV PRUH WUDLQHG REVHUYHUV ZKR FDQ HDVLO\ GLVWLQJXLVK WKH XUEDQ
PDWWHURIWKHUHVHDUFKSUREOHPDQGFDQSXWLQDORWIURPWKHLUSURIHVVLRQDOH[SHULHQFH
EXW IRUH PRVWO\ ZHUH GLVWDQFHG IURP WKH GLUHFW EHQHILW IURP WKH LQWHUQDWLRQDO
FRPPXQLW\
                                                          
531 A local NGO who are against the politics and the further presence of the International Community, see 
http://www.vetevendosje.org/  
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
7KLUG FDWHJRU\ ZDV WKH SRSXODWLRQ WKDW ZDV GLUHFWO\ WRXFKHG E\ WKH LVVXH WKH
ODQGORUGVRIWKHLQWHUQDWLRQDOWHQDQWVRZQHUVRIWKHFRIIHHVKRSVZKRVHFOLHQWHOHZDV
RIDQLQWHUQDWLRQDOFRQVLVWHQF\DVZHOODVWKHRZQHUVRIWKHUHDOHVWDWHDJHQFLHV
7KHTXHVWLRQQDLUHZDVPDGHRXWRITXHVWLRQVDQGRQHPDSRIWKHFLW\RI3ULVKWLQD
LQ ZKLFK WKH UHVSRQGHQW KDG WR LGHQWLI\ DUHDV ZKHUH WKH IXQFWLRQV OLNH UHVLGHQFH
RIILFHUHVWDXUDQWQLJKWFOXEVVKRSSLQJDQGUHFUHDWLRQZHUHEHLQJSUDFWLFHGPRVWO\
E\WKHLQWHUQDWLRQDOFRPPXQLW\
7KHVHFRQGJURXSRILQWHUQDWLRQDO UHVSRQGHQWVZDVGLYLGHGLQWRWZRVXEJURXSV
UHIHUULQJWRWKH,QWURGXFWLRQSDUWZKHUHWKHGLYLVLRQRIWKH,QWHUQDWLRQDO2UJDQL]DWLRQV
ZDV GRQH LQWR *RYHUQPHQWDO 2UJDQL]DWLRQV DQG 1RQ*RYHUQPHQWDO 2UJDQL]DWLRQV
5HSUHVHQWRI WKHVHWZRNLQGVRIRUJDQL]DWLRQVZHUHIRXQGFORVHWR WKHLULQVWLWXWLRQV
FRIIHH VKRSV RU WKHLU RIILFHV 7KH IXUWKHU VHOHFWLRQ RI WKH PHPEHUV LQVLGH WKHVH
VXEJURXSVZDVGRQHVDPHDVDWWKHILUVWJURXSRIWKHORFDOVWDNLQJLQWRFRQVLGHUDWLRQ
WKDW WKH UHVSRQGHQWV ZHUH RI GLIIHUHQW DJH DQG HWKQLF JURXS VRFLDOHFRQRPLFDO
EDFNJURXQG JHQGHU SURIHVVLRQV 7KH SLORW VXUYH\ ZDV GRQH DQG ZLWK WKH QHZO\
GHSOR\HGHPSOR\HHVZKRFDPHIRUWKHILUVWWLPHLQ.RVRYRDVZHOODVWKHRQHVZKR
KDYHEHHQZRUNLQJPRUHWKDQ\HDUV,QWHQWLRQDOO\ZDVWDNHQDQGWKHRSLQLRQVRIWKH
LQWHUQDWLRQDOXUEDQSODQQHUVDUFKLWHFWVZKRKDSSHQWRZRUNLQ.RVRYR
%RWK JURXSV KDYHPRUH RU OHVV WKH VDPH W\SH RI WKH UHVSRQGHQW LQ RUGHU WR JHW D
UHDOLVWLF RSLQLRQZKLFK GRHV QRW IDYRU DQ\ RI WKH JURXSV 7KH DQVZHUV RI WKH SLORW
VXUYH\JDYHDYHU\JRRGIHHGEDFNRQWKHILQDOIRUPDWDQGGHVLJQRIWKHUHDOVXUYH\
7KHUHZHUHVHYHUDOLVVXHVZKLFKKDGWREHUHDGGUHVVHGGLIIHUHQWO\DWWKHUHDOVXUYH\
HJWKHTXHVWLRQVIRUWKHLQWHUQDWLRQDOWHQDQWVKDGWREHUHRUJDQL]HGVLQFHDWPRVWRI
WKHWLPHWKHLQWHUQDWLRQDOUHVSRQGHQWVZHUHKHVLWDWLQJWRDQVZHUDQGGLGQRWOLNHWKH
LGHDRIPDNLQJDUHVHDUFKDERXWWKHP'LIIHUHQWTXHVWLRQVSURGXFHGWKHVDPHVRUWRI
DQVZHUV ZKLFK LQGLFDWHG WKH UHSHWLWLRQ RI WKH TXHVWLRQ EXW GHVLJQHG RQ GLIIHUHQW
PDQQHU
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7KH DQVZHUV RI WKH SLORW VXUYH\ JDYH UHIOHFWLRQ RI WKH UHDOLW\ E\ KHOSLQJ 
WXQH
 WKH
SURSRVHGSURFHVVIRUWKHPDLQVXUYH\ZKLFKFRQILUPHGLWVUHOLDELOLW\YDOLGLW\DQG
UHFRPPHQGHGDGGLWLRQDOTXHVWLRQVZKLFKKHOSHGGHYHORSQHZLGHDVIRUWKHWKHVLV
$GPLQLVWUDWLRQ RI WKH SLORW VXUYH\ZDV FDUULHG RXW DW WKH VDPHPDQQHU DV WKH UHDO
TXHVWLRQQDLUH VWULYLQJ WR WHVW WKH VXUYH\ RQ DOO RI LWV IRUPDWV DQG WR UHGXFH WKH
SRVVLELOLWLHVRIHUURUV,WZDVSHUIRUPHGDWWKHVDPHQHLJKERUKRRGVDQGZLWKWKHVDPH
VDPSOH
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$33(1',;/RFDO&LWL]HQV6XUYH\
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Q1 What are the positive changes that occurred in the city 
of Prishtina because of the international presence? 
Percentage 
1 Better living standards 17% 
2 The variety of functions / multicultural environment 35% 
3 New job opportunities 20% 
4 Safety 14% 
5 Don’t know 14% 
  No answer 3% 
100% 
Q2 
What are the negative changes that have affected the 
city of Pristina because of the presence of 
internationals? 
Percentage 
1 Loss of city identity 15% 
2 Prices 15% 
3 Change of use:from residential to offices 17% 
4 Occupancy and overcrowdnes of the most beautiful 
neighborhoods  
34% 
5 Don’t know 16% 
No answer 5% 
100% 
Q3 In which part of Prishtina would you place all 
international apartments/offices? 
Percentage 
1 Arbëri 32% 
2 Outside city center 46% 
3 Close to city center 19% 
4 Scattered in the city  2% 
5 Don’t know 1% 
100% 
Q4 Why at this particular site? Percentage 
1 Internationals are already settled there 25% 
2 The center will be released 43% 
3 Will increase the living standards 11% 
4 Location / Enough space 17% 
5 Don’t know 2% 
No answer 2% 
100% 
Q5 Which public buildings that are occupied from the 
internationals would you like to be used by the locals ? 
Percentage 
1 OSCE 36% 
2 UNMIK 24% 
3 All  6% 
4 Only those in the center 3% 
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5 Don’t know 24% 
  No answer 7% 
100% 
Q6 What is the percentage of the international impact in the 
architecture of the city? 
Percentage 
1 0-30% 55% 
2 30-60% 41% 
3 60-90% 4% 
4 Don't know 0% 
    100% 
Q7 Which of these changes will disappear with the 
departure of international community? 
Percentage 
1 Prices of the rents 6% 
2 Services designed especially for them  28% 
3 Occupied spaces by them/fences 26% 
4 Nothing 24% 
5 Don’t know 10% 
  No answer 6% 
100% 
Q8 What are the most influential international 
organizations in the city's physical structure? 
Percentage 
1 Embassies 4% 
2 UNMIK/EULEX 50% 
3 KFOR 9% 
4 OSCE 14% 
5 Don’t know 20% 
  No answer 3% 
100% 
Q8 Where is the biggest RESIDENTIAL concentration of the 
IC ? 
Percentage 
1 Arberia 40% 
2 Sunny Hill 11% 
3 Peyton 9% 
4 Dardania 1% 
5 Center 3% 
6 Velania 6% 
7 Taslixhe 0% 
8 Troja 2% 
9 Lakrishte 2% 
10 Ulpiana 3% 
11 Dodona 2% 
12 Don't Know 0% 
No Answer 22% 
100% 
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,QWHUQDWLRQDO&RPPXQLW\6XUYH\

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
4 What do you like about Prishtina as a 
city? 
3HUFHQWDJH
 The people 
 Restaurants/Caffee bars 
 The atmosphere/Rhythm of life 
 Nothing 
 Don't know 
 No Answer 

4 What you don't like about Prishtina as a 
city? 
3HUFHQWDJH
 The Streets/Traffic/Parking 
 Waste/Pollution 
 Architecture 
 Everything / The progress 
 Don't Know 
 No Answer 

4 How do you find the apartments in 
which you stay? 
3HUFHQWDJH
 Very Good 
 Acceptable 
 Basic and poorly designed 
 Overpriced 
 Don't know 
 No answer 

4 In your selection for the apartment 
what plays the most important role?  
3HUFHQWDJH
 Security 
 Location 
 The House/Comfort 
 The price 
 All the above 
 No answer 

 
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4 Which is the best residential 
neighborhood in Prishtina?  
3HUFHQWDJH
 Arberia 
 Sunny Hill 
 Peyton 
 Dardania 
 Center 
 Velania 
 Taslixhe  
 Veternik 
 Lakrishte 
 Ulpiana 
 Dodona 
 Don't Know 
No Answer 

4 Why? 3HUFHQWDJH
 24 h Water/Eletricity 
 Easy reachable utilities within the city 
 Location/Spirit of the place 
 Safe/Security 
 Don't Know 
 No Answer 

4 In which part of Prishtina do you live? 3HUFHQWDJH
 Arberia 
 Sunny hill 
 Peyton 
 Dardania 
 Center 
 Velania 
 Taslixhe  
 Germia 
 Lakrishte 
 Ulpiana 
 Dodona 
 Don't Know 
 Veternik 
 No answer 


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4 What is missing in the neighborhood 
where your apartment is located? 
3HUFHQWDJH
 Greenery/Public Space 
 Stores 
 Parking 
 Nothing 
 Don't know 
 No answer 

4 What organization  do you work for? 3HUFHQWDJH
 Gonvernmental 
 Military 
 Non Gonvernmental 
 Other 
 Don’t Work/Companion 
 No answer 

4 In your opinion why was your office set 
up at this particular site? 
3HUFHQWDJH
 Government decision/Close to Beneficiaries 
 Security/Many Internationals around 
 Location 
 The space of the building  
 Don’t Know 
 No answer 

4 What other functions  would you add 
nearby your office? 
3HUFHQWDJH
 Variety of Restaurants 
 Public Park / Recreational Facilities 
 Public Transport 
 Nothing 
 Don't Know 
 No Answer 

4 With who do you interact more; locas 
and nternationals? 
3HUFHQWDJH
 More with Internationals 
 Both 
 More with Locals 
 No Answer 

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4 Which parts of Prishtina do you like the 
most? 
3HUFHQWDJH
 Arberia 
 Sunny Hill 
 Peyton 
 Dardania 
 Center 
 Velania 
 Taslixhe  
 Germia/City Park 
 Lakrishte 
 Ulpiana 
 None 
 Don't Know 
 Dodona 
 No Answer 

4 Why? 3HUFHQWDJH
 Green Area/Nature 
 Lots of Activity 
 Safer 
 Quite 
 Don't Know 
 No Answer 

4 Your favorite restaurants? 3HUFHQWDJH
 Center 
 Arberia 
 Outside the city 
 All over the city 
 Don't know 
 No answer 

4
What is the duration of your work here? 
3HUFHQWDJH
 0-6months 
 6-12 months 
 1-2 years 
 More than 2 years 
 'RQ
W.QRZ 
 No Answer 

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4 What do you miss about your 
hometown? 
3HUFHQWDJH
 Family 
 Order 
 Cultural Events 
 Greenery 
 Don't Know 
 No answer 


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 $OL'DYDUQHMDG
,5: ,VODPLF5HOLHI:RUOGZ LGH %ULJDGDH5LQLVHSQ 0DUWLQ:3ULRU
,65$ ,VODPLF5HOLHI$JHQF\ $3-6WU/$0$TDID $EGXO:DKLG3HGHUVHQ
,66
5DPL]6DGLNXVWU$/DJMDH
'XNDJMLQLW -DQ3LHWHU:LHOGUDD\HU
,:& ,VODPLF:RUOG&RPPLWWHH
7DQDVNR5DMLFD
6ORYHQLMD6SRUW 0HGKDW$OPDQ]DO\
,:35 ,QVWLWXWHIRU:DU	3HDFH5HSRUWLQJ *ROHVKL )URQ1D]L
.)25 .IRU+4 )LOP&LW\
.)26 .RVRYD)RXQGDWLRQIRU2SHQ6RFLHW\ $NWDVKL,,%DQMDOOXND /XDQ6KOODNX
.-5& .XZ DLW-RLQW5HOLHI&RPPLWWHH %DMUDP&XUUL6WU ,EUDKLP0DNL
.1' .LQGHUEHUJ 5HP]L3XOD6WU'UDJRGDQ 5RFN+XDQJ
.7. .YLQQD7LOO.YLQQD
%UHJXL'LHOOLW6WU
HQWHUHQFH$S 0LQMD3HXVFKHO
/8;&+$
/X[HPERXUJ&RRSHUDWLRQDQG
+XPDQLWDULDQ$FWLRQ 3ULVKWLQD /HQW]0DHKOLW]
0$&& 810LQH$FWLRQ&RRUGLQDWLRQ&HQWHU 083%XLOGLQJ$QQH[ -RKQ)ODQDJDQ
0$* 0LQH$GYLVRU\*URXS 'UDJRGDQ3ULVKWLQH 6WHZ DUW6HQLRU
0$, 0HGLD$FWLRQ,QWHUQDWLRQDO 1HQD7HUH]H6WU0RVWDUL 7LP&ROHPDQ
0&, 0 & , W WL O % L G 5L L  $ 7 + OL
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
KXPDQLWDULDQ
UHFRQVWUXFWLRQ
GLSORPDWLFPLVVLRQ
FKLOGUHQ\RXWK
FLYLOVRFLHW\
GHYHORSPHQW
IXQGLQJ
FRRUGLQDWLRQ
KHDOWK
SHDFHNHHSLQJ
APPENDIX 5-International Organizations located in Arberia/2000 
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$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
%,%/,2*5$3+<BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
 
$EERWW-6KDULQJWKH&LW\/RQGRQ(DUWKVFDQ
$NKDYDQ3	+5<XJRVODYLDWKH)RUPHUDQG)XWXUH5HIOHFWLRQVE\6FKRODUV
%URRNLQJ,QVWLWXWLRQ
$PHULFDQ$VVRFLDWLRQRI/DZ/LEUDULHV$/5,QWHUQDWLRQDO/DZ,QWURGXFWLRQWR
,QWHUJRYHUQPHQWDO2UJDQL]DWLRQVDQG1RQ*RYHUQPHQWDO2UJDQL]DWLRQV	5HVHDUFK
'RFXPHQWDWLRQ>2QOLQH@$YDLODEOHDW+<3(5/,1.
KWWSZZZDDOOQHWRUJVLVIFLOVLV6\OODELNXHKO,QWURGXFWLRQWR,QWHUJRYHUQPHQWDO
2UJDQL]DWLRQVDQG1RQ*RYHUQPHQWDOSSW>$FFHVVHGRQ6HSWHPEHU
@
$QGUHMHYLFK06RPH1HZ'LPHQVLRQVLQWKH.RVRYD&ULVLV5HSRUWRQ
(DVWHUQ(XURSHSS
$QRQ3RVW&RQIOLFW5HFRQVWUXFWLRQ>2QOLQH@$YDLODEOHDW+<3(5/,1.
ZZZFLFQ\XHGX/HDGSDJH3')$QHQ['SGI
ZZZFLFQ\XHGX/HDGSDJH3')$QHQ['SGI>$FFHVVHG1RYHPEHU
@
$ULxR9$0RUHQD5*$Q$SSURDFKWRWKH.RVRYD3RVW:DU5HKDELOLWDWLRQ
3URFHVVIURPD*HQGHU3HUVSHFWLYH(PPYVFRODGHFXOWXUDGHSDX
%DEELH(56XUYH\5HVHDUFK0HWKRGV%HOPRQW:DGVZRUWK3XE&R
%DEELH(57KHSUDFWLFHRIWKHVRFLDOUHVHDUFK0DUNHWLQJ-RXUQDO
%DEXQD$7KH$OEDQLDQVRI.RVRYDDQG0DFHGRQLD(WKQLF,GHQWLW\VXSUHVHHGLQJ
5HOLJLRQ1DLRQDO3DSHUV
%DEXQD$$OEDQLDQ1DWLRQDO,GHQWLW\DQG,VODPLQWKH3RVWFRPXQLVWHUD
3HUFHSWLRQVSS
%DGH.-%URZQ$0LJUDWLRQ,Q(XURSHDQ+LVWRU\PDNLQJ2I(XURSH
%ODFNZHOO3XEOLVKHUV
%DUDNDW63RVW:DUUHFRQVWUXFWLRQDQG'HYHORSPHQW&RPLQJRI$JH
,QWHUQDWLRQDOHG7DXULV
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
%DUFHORQD)LHOG6WXGLHV&HQWUH8UEDQ6DPSOLQJ7HFKQLTXHV>2QOLQH@$YDLODEOH
DW+<3(5/,1.KWWSZZZJHRJUDSK\ILHOGZRUNFRPXUEDQBVDPSOLQJKWP
KWWSZZZJHRJUDSK\ILHOGZRUNFRPXUEDQBVDPSOLQJKWP>$FFHVVHG$SULO@
%DUULEHDX3HWDO6XUYH\5HVHDUFK:ULWWLQJ>2QOLQH@$YDLODEOHDW
+<3(5/,1.ZZZZULWWLQJFRORVWDWHHGXJXLGHVUHVHDUFKVXUYH\
ZZZZULWWLQJFRORVWDWHHGXJXLGHVUHVHDUFKVXUYH\>$FFHVVHG$SULO@
%DXKDXV.ROOHJ'HVVDX81XUEDQLVP3URJUDPRI3RVW*UDGXDWH6WXGLHV
>2QOLQH@$YDLODEOHDW+<3(5/,1.ZZZNROOHJEDXKDXVGHVVDXGHXQXUEDQLVP
ZZZNROOHJEDXKDXVGHVVDXGHXQXUEDQLVP>$FFHVVHG1RYHPEHU@
%HQYHQLVWL0&RQIOLFWVDQGFRQWUDGLFWLRQV,Q&KDUOHVZRUWK($UFKLWHFWV
ZLWKRXWIURQWLHUVZDUUHFRQVWUXFWLRQDQGGHVLJQUHVSRQVLELOLW\(OVHYLHU$UFKLWHFWXUDO
3UHVV
%HYDQ57KHGHVWUXFWLRQRI0HPRU\$UFKLWHFWXUHDWZDU/RQGRQ5HDNLWRQ
%RRNV
%MHOLFD65H]LVWDQFHWRFKDQJHVLQWKH&RQVWLWXWLRQDO6DWWXVRI.RVRYDZLWKLQ
<XJRVODYLD(GLFLLRQL3OXV
%ODFN1%ORRG0RQH\$JURXQGHG7KHRU\RI&RUSRUDWH&LWL]HQVKLS8QLYHUVLW\
RI:DLNDWR
%ODQG.$6WDWLVWLFQRWHVWKHLQWUDFOXVWHUFRUUHODWLRQFRHIILFLHQWLQFOXVWHU
UDQGRPLVDWLRQ%ULWLVK0HGLFDO-RXUQDOSS
%OD[WHU&+XJKHV0	7LJKW$+RZWRUHVHDUFK%XFNLQJKDP3KLODGHOSKLD
2SHQ8QLYHUVLW\3UHVV
%OXPEHUJ+3DXO+	&RVWLQ$3HDFH3V\FKRORJ\$FRPSUHKHQVLYH
,QWURGXFWLRRQ/RQGRQ&DPEULGJH8QLYHUVLW\3UHVV
%ROOHQV68UEDQ3HDFH%XLOGLQJLQ'LYLGHGVRFLHWLHV%HOIDVWDQG-RKDQHVEXUJK
%RXOGHU&:HVWYLHZ3UHVV,Q&KDUOHVZRUWK($UFKLWHFWVZLWKRXWIURQWLHUVZDU
UHFRQVWUXFWLRQDQGGHVLJQ(OVHYLHU$UFKLWHFWXUDO3UHVV
%RXPDQ23HDUOVIRU/HEDQRQ$UFKLVS
%U]RVND0(KUKDUW+&LYLO0LOLWDU\&RRSHUDWLRQLQ3RVW&RQIOLFW5HKDELOLWLRQ
DQG5HFRQVWUXFWLRQ$YDLODEOHDW+<3(5/,1.³KWWSZZZVHI
ERQQRUJGRZQORDGSXEOLNDWLRQHQSROLF\BSDSHUSSBBHQSGI´KWWSZZZVHI
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
ERQQRUJGRZQORDGSXEOLNDWLRQHQSROLF\BSDSHUSSBBHQSGI>$FFHVVHG'HFHPEHU
@
%XGD$(WKQRJHQHVLVRI$OEDQLDQLQWKH/LJKW+LVWRU\,Q1DWLRQDO&RQIHUHQFH
RQWKH)RUPDWLRQRI$OEDQLDQ/DQJXDJHDQG&XOWXUH
&DUERQQLHU*QG&RQIOLFW3RVWZDU5HEXLOGLQJDQGWKH(FRQRP\$FULWLFDO5HYLHZRI
WKH/LWHUDWXUH
&'$&ROODERUDWLYH/HDUQLQJ3URMHFWV,QLWLDO)LQGLQJVIURPWKH/LVWHQLQJSURMHFW
5HSRUW>2QOLQH@$YDLODEOHDW+<3(5/,1.
ZZZFGDLQFFRPFGDZZZSGIRWKHULSBSDJHBLQLWLDOBILQGLQJVBIURPBWKHBOLVWHQLQJBSURMH
FWBBSGISGI>$FFHVVHG-DQXDU\@
&HQWHUIRU6WUDWHJLFDQG,QWHUQDWLRQDO6WXGLHV&6,6DQGWKH$VVRFLDWLRQRIWKH86DUP\
$86$)LQDO5HSRUWRIWKHELSDUWLVDQFRPPLVLRQRQSRVW&RQIOLFW>2QOLQH@
$YDLODEOHDW+<3(5/,1.³KWWSFVLVRUJILOHVPHGLDFVLVSXEVSOD\WRZLQSGI´
KWWSFVLVRUJILOHVPHGLDFVLVSXEVSOD\WRZLQSGI>$FFHVVHG1RYHPEHU@
&HQWUDO,QWHOOLJHQFH$JHQF\7KHZRUOGIDFWERRN:DVKLJRQ'&
&KDUOHVZRUWK($UFKLWHFWVZLWKRXWIURQWLHUVZDUUHFRQVWUXFWLRQDQGGHVLJQ
UHVSRQVLELOLW\(OVHYLHU$UFKLWHFWXUDO3UHVV
&KDUPD].	%$*URXQGHGWKHRU\,Q*LYHQ/7KHVDJHHQF\FORSHGLDRI
TXDOLWDWLYHUHVHDUFKPHWKRGV/RQGRQ6$*(
&KDWPDQ($$OLHQWDWLRQ7KHRU\DSOOLFDWLRQRIDFRQFHSWXDOIUDPHZRUNWRD
VWXG\RILQIRUPDWLRQDPRQJMDQLWRUV54
&KDXYHW/	&ROOLHU3	'0:KDWH[SODLQVDLGSURMHFWVXFFHVVLQSRVW
FRQIOLFWVLWXDWLRQV":DVKLQJWRQ'&7KHZRUOGEDQN'HYHORSPHQW5HVHDUFK*URXS
$JULFXOWXUHDQGUXUDO'HYHORSPHQW7HDP
&ODUN+&LYLO5H]LVWDQFHLQ.RVRYD/RQGRQ3OXWR3UHVV
&ODUN5HWDO+LGGHQ$JHQGD861$727DNHRYHURI<XJRVODYLD,QWHUQDWLRQDO
$FWLRQ&HQWUH
&ROOLHU3	+$$LGSROLF\DQGSHDFH'HIHQVHDQG3HDFH(FRQRPLFV
SS
&RQVWLWXWLRQRI.RVRYDKWWSZZZNXVKWHWXWDNRVRYHVLQIR
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
&UHVZHOO-4XDOLWDWLYH,QTXLU\	5HVHDUFK'HVLJQ&KRVLQJDPRQJILYH/RQGRQ
6$*(
&UHVZHOO-:4XDOLWDWLYH,QTXLU\	5HVHDUFK'HVLJQ&KRRVLQJ$PRQJ)LYH
QG(GLWLRQ6DJH3XEOLFDWLRQV,QF
&UQREUQMD0,QWHUQDWLRQDOUHODWLRQVQRQVWDWHDFWRUVLQZRUOGSROLWLFV/RQGRQ
,%7DXULV
&UQREUQMD07KH<XJRVODY'UDPD/RQGRQ,%7DXULVS
&XUWLV'	=-QG5HEHOPRYHPHQWVDQGSROLWLFDOSDUW\GHYHORSPHQWLQ3RVWFRQIOLFW
VRFLHW\VDVKRUW/LWHUDWXUH5HYLHZ>2QOLQH@$YDLODEOHDW+<3(5/,1.
KWWSZZZVWDWHVDQGVHFXULW\RUJBSGIV&XUWLV=HHXYSGI
KWWSZZZVWDWHVDQGVHFXULW\RUJBSGIV&XUWLV=HHXYSGI>$FFHVVHG'HFHPEHU@
'DVNDORYVNL=&ODLPVWR.RVRYD,Q%LHEHU)	'=8QGHUVWDQGLQJWKH:DULQ
.RVRYDSS
'DWH%DK(-REVDIWHUZDUDFULWLFDO&KDOODQJHLQWKHSHDFHDQGUHFRQVWUXFWLRQ
3X]]OH*HQHYD,%7DXULV
'DYLHV757KH5LVHDQG)DOORI7UDQVQDWLRQDO&LYLO6RFLHW\,Q$QQXDO
&RQIHUHQFHRIWKH%ULWLVK,QWHUQDWLRQDO6WXGLHV$VVRFLDWLRQ&RUN8QLYHUVLW\
&ROOHJH
'DYLHV757KHSRVVLELOLWLHVRI7UDQVQDWLRQDO$FWLYLVPWKHFDPSDLJQIRU
'LVDUPDPHQWEHWZHHQWKHWZR:RUOG:DUV%RVWRQ/HLGHQ	%LOO
'HHO\6:DU+HDOWKDQG5HFRYHU\LQ%DUDNDW6HG$IWHU7KH&RQIOLFW
5HFRQVWUXFWLRQDQG'HYHORSPHQWLQWKH$IWHUPDWKRI:DU,%7DXULV'HPRFUDF\
:0)'HIHQGLQJ&LYLO6RFLHW\5HSRUWRQ/DZVDQGUHJXODWLRQVJRYHUQLQJFLYLO
VFLHW\RUJDQL]DWLRQVLQ/LEHULD>2QOLQH@$YDLODEOHDW+<3(5/,1.
ZZZZPGRUJGRFXPHQWV'&6OLEHQSGI
ZZZZPGRUJGRFXPHQWV'&6OLEHQSGI>$FFHVVHG-DQXDU\@
'
KRQGW)5HFUHDWLQJ.RVRYD&LWLHV>2QOLQH@$YDLODEOHDW+<3(5/,1.
ZZZLVRFDUSQHWGDWDFDVHBVWXGLHVSGI
ZZZLVRFDUSQHWGDWDFDVHBVWXGLHVSGI>$FFHVVHG-DQXDU\@
'MRNLF$.XFLQD,HWDO%HRJUDG'HQ+DDJ6WLFKWLQJ%HHOGUHFKWWH+RRIGGRUS
$UWD-$.83,
7KH(IIHFW2IWKH,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHRQ8UEDQ'HYHORSPHQWRI3RVW&RQIOLFW&LW\

 
'REUXQD(QF\FORSHGLDRI3XEOLF,QWHUQDWLRQDO/DZFLWHGLQ%XUQHWW$
,QWHUQDWLRQDO2UJDQL]DWLRQV>2QOLQH@$YDLODEOHDW+<3(5/,1.
KWWSZZZDVLORUJHUJ"SDJH LR´KWWSZZZDVLORUJHUJ"SDJH LR>$FFHVVHG-XQH
@
(8/(;>2QOLQH@$YDLODEOHDW+<3(5/,1.KWWSZZZHXOH[
.RVRYDHXHQLQIRZKDWLVHXOH[SKSKWWSZZZHXOH[
.RVRYDHXHQLQIRZKDWLVHXOH[SKS>$FFHVVHG0DUFK@
(85/(;$(XURSHDQ)XWXUHIRU.RVRYD>2QOLQH@$YDLODEOHDW+<3(5/,1.
KWWSZZZHXU
OH[HXURSDHXVPDUWPDSFJLVJDBGRF"VPDUWPDSLFHOH[SOXVSURG&(/(;QXPGRF	OJHQ
	QXPGRF '&KWWSZZZHXU
OH[HXURSDHXVPDUWPDSFJLVJDBGRF"VPDUWPDSLFHOH[SOXVSURG&(/(;QXPGRF	OJHQ
	QXPGRF '&>$FFHVVHG-DQXDU\@
(XURSHDQ&RPPLVLRQ,QWHJUDWHG5HKDELOLWDWLRQSURMHFWSODQVXUYH\RIWKH
DUFKLWHFWXUDODQGDUFKHRORJLFDOKHULWDJH,5336$$+3ULVKWLQD&RXQFLORI(XURSH
-RLQW3URJUDPPH
(XURSHDQ)RUXPIRUGHPRFUDF\DQGVROLGDULW\.RVRYR8SGDWH0DLQSROLWLFDO
SDUWLHV>2QOLQH@$YDLODEOHDWKWWSZZZHXURSHDQIRUXPQHWFRXQWU\NRVRYR>$FFHVVHG
)HEUXDU\@
(XURSHDQ6WDELOLW\,QLWLDWLYH$IXWXUHIRU3ULVKWLQD
VSDVW>2QOLQH@$YDLODEOHDW
+<3(5/,1.
ZZZHVLZHERUJLQGH[SKS"ODQJ HQ	LG 	VWRU\B,' 	VOLGHB,' 
ZZZHVLZHERUJLQGH[SKS"ODQJ HQ	LG 	VWRU\B,' 	VOLGHB,' >$FFHVVHG
0DUFK@
(XURSHDQ6WDELOLW\,QLWLDWLYH8WRSLDQ9LVLRQVJRYHUQDQFHIDLOXUHVLQ.RVRYD
V
FDSLWDO'LVFXVVLRQ3DSHU(6,
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